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$10,000,000 


Atlantic Fruit Company 


7% 15-Year Sinking Fund Convertible Gold Debenture Bonds 
Series “A” 
Interest Payable June 1 and Dec. 1 in New York 


To be presently Issued $10,000,000 


Dated Jan. 1, 1920 Due Dec. 1, 1934 


Authorized $20,000,000 


Coupon Bonds in $1,000 and $500 denominations, registerable as to principal. Subject to call as a whole or in 
part at 110% and interest to December 1, 1924, thereafter to December 1, 1929, at 10714% and 
interest, thereafter to maturity at 105%, and interest 


Convertible into Common Stock without par value at any time up to 
ninety days prior to maturity at the rate of $100 face value 
of Debentures for two shares of Common Stock 


We summarize as follows from letter by Mr. N. A. Macleod, President of the Company, and the 
report of Messrs. Arthur Young & Co., Certified Public Accountants: 


BUSINESS. Atlantic Fruit Company and its predecessor companies for 
many years have been engaged in growing, shipping and selling bananas, cocoa- 
nuts and other tropical fruits. It is developing its cane lands in Cuba and by 
1921 should be producing raw sugar from a new mill. 


PROPERTY. Upon .completion of present plans the Company will own 
approximately 153,600 acres of land in Cuba, suitable for the cultivation of 
fruits, cocoanuts, sugar cane and other products, 24,000 acres of plantations in 
Jamaica, a 300,000-bag sugar mill in Cuba, about 35 miles of railroad, wharves, 
docks, warehouses, etc., and a fleet of 12 ocean-going steamships with addi- 
tional steamships under charter. 


MANAGEMENT. Those who have been responsible for the success of the 
Company since 1915 will continue to operate the property without substantial 
change in policy. They have associated with themselves strong financial, 
shipping and sugar interests which will be represented on the Board of Directors 
by W. A. Harriman of W. A. Harriman & Co., Inc., Marine Securities; H. O. 
Havemeyer of Havemeyer & Elder, Inc.; Thomas A. Howell, Vice-President, 
The Cuban-American Sugar Co.; Sir John Pringle, K. C. M. G., Jamaica, W. I.; 
P. A. Rockefeller, 26 Broadway. 


EARNINGS. Operating profits as certified to by Messrs. Arthur Young 
& Co., for the four years and nine months ended September 30, 1919, have 
averaged $1,470,000 per annum. For the last nine months of this period 
operating profits were $2,641,720, and for the calender year 1920 are estimated 
at approximately $3,500,000, equivalent to five times the interest charges 
on the $10,000,000 79% Debentures, and leaving a balance, after provision 
for interest and estimated taxes, of about $5 per share on 395,000 shares of no 
par value Common Stock to be presently issued. 


SINKING FUND. A fixed annual Sinking Fund of 3% of largest amount 
of Debentures ever issued (minimum $300,000), first payment on or before March 
1, 1923, will buy Debentures at not exceeding the redemption price, or will call by 
lot. An additional annual Sinking Fund of 10% of net earnings after payment 
of operating expenses, interest, taxes and Fixed Sinking Fund, will be applied 
in like manner. 


When, as and if issued and received by us, temporary bonds will be delivered on or about January 5th exchangeable 
for permanent engraved bonds when ready. 


Application will be made ot list the Debenture Bonds and Common Stock 
on the New York Stock Exchange 


Price 97 and Accrued Interest, to yield over 7.30% 


Potter Brothers & Co. 


5 Nassau Street, New York 


White, Weld & Co. W.A. Harriman & Co., Inc. 


14 Wall Street Marine Securities 
Chicago New York Boston 120 Broadway, New York 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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Higher Prices Threatened by Governmental Financing 





Professor Hollander Cites Evils of Certificate Borrowings, Not Self-Extinguishable, Which Create Deposit Cur- 
rency Unrelated to Commercial Needs, Accentuate the Strain on the Money Market and 
Endanger the Federal Reserve Banks’ Reserve Ratio 


By JACOB H. HOLLANDER, Ph. D. 
Professor of Political Economy in the Johns 
Hopkins University 

T has not been easy for the ordinary citizen to 
“™ follow the recent course of our public financing. 
The daily and monthly statements of the Treasury 
lack descriptive detail. The departmental an- 
nouncements issued from time to time have been 


in advocacy of specific measures. Congressional 


debate continues critical rather than explanatory. 
Altogether, the student of public affairs, trying to 
understand what is really happening as to our day- 
to-day economy, must grope his way among bare 
data and partial statements. 

The situation is somewhat clarafied by the re- 
cent announcement of Secretary Glass that the 
Treasury would resume the issue of certificates of 
last Dec. 1. It is apparent, therefore, that, for the 
present and near future at least, the Treasury pro- 
poses to meet its deficit requirements by further 
bank borrowings. This determination, it would ap- 
pear from the Treasury’s announcement, has been 
encouraged by three recent developments in the 
fiscal position: (1) reduction in the net current ex- 
cess of disbursements over receipts; (2) decrease in 
the public debt; (3) progress in the investment ab- 
sorption of United States war securities. 


SOME MISSING DETAILS 


He must needs be a reckless critic who, with 
the limited information publicly available, would 
challenge administrative statements born of exact 
and intimate knowledge. It is nevertheless cer- 
tain that,the Treasury’s exhibits as to these mat- 
ters can advantageously be supplemented by further 
detail. 

First, as to the reduction in the net current 
deficit to which reference is made in the Treasury’s 
statement, it might be suggested, (a) that accruing 
quarterly income and excss profits tax revenues 
payable in December, 1919, and March, 1920, have 
been largely anticipated by certificate borrowing, 
and (b) that the consequences of the most favora- 
ble developments in the direction indicated will 
only be to reduce: the volume of prospective bor- 
rowings, and not to prevent them or to provide for 
those which have already occurred. 

Second, as to the net decrease of some $385,- 
000,000 in the national debt from the hgh mark 
at the end of August to its amount on Nov. 15, re- 
ferred to in the Treasury’s statement, it is proper 
to remember that between the two dates the net 
balance of the Treasury has been reduced some 
$348,000,000. The August debt aggregate, more- 
over, included a substantial amount of Victory Loan 
certificates of indebtedness issued in anticipation 
and redeemable out of the proceeds of Victory 
Loan installments, now replaced by issues of so- 
called “loan certificates ” requiring, directly or in- 
directly, a future independent funding operation. 

Third, as to the investment absorption of Gov- 
ernment war securities between June 6 and Nov. 
7, it is necessary to add that the initial date (June 
6, 1919) used in the Treasury announcement fol- 
lows close upon the Victory note flotation when 
the banks were still loaded heavily with certificates 
of indebtedness to be presently redeemed. Had a 
date a fortnight later (June 20, 1919) been selected, 
the reduction in such holdings up to Nov. 7, 1919, 
would have been not $825,406,000, but $294,265,000, 
and, if a date three weeks later (June 27, 1919) 
had been used, the reduction would have been only 
$146,025,000. In other words, in the first four 
months of the present fiscal year (June 27 to Nov. 


7, 1919) the reporting member banks although 
twelve more in number, have reduced their hold- 
ings of Victory notes by only $82,402,000, and have 
reduced their holdings of certificates of indebted- 
ness by only $69,181,000, and have actually in- 
creased their holdings of Liberty bonds by some 
$5,558,000—a total reduction in all reporting mem- 
ber banks’ holdings of United States war securities 
of $146,025,000 instead of the $825,406,000 pre- 
sented by the Treasury for the three wecks longer 
period. 


BORROWING OR FUNDING 


The propriety of the Treasury resuming its 
policy of certificate borrowing is, however, quite 
independent of the foregoing exhibits, and it would 
be regrettable if the prominence accorded them 
should cloud the real issue. That issue is as to 
whether the Treasury should renew its present and 
provide for its prospective floating indebtedness by 
bank borrowing rather than by funding. There can 
be no difference of opinion that such floating in- 
debtedness does now exist, that it cannot be ex- 
tinguished out of ordinary revenue and that, to 
meet the current needs of the coming months, some 
further deficit financing will be necessary. The 
essentia! question thus becomes, Shall the Treasury 
continue its easy policy of certificate issue or shall 
it enter forthwith upon the hard straight course 
of funding? 

There are three definite reasons why it is un- 
wise for our financia] administrators to resume, at 
this stage, the practice of certificate borrowing. 
These have to do with (1) the price level, (2) the 
money market, and (3) the Treasury. In the mat- 
ter of each of these some comment may be of- 
fered. 

As to the price level: the certain tendency of 
renewed certificate borrowing will be to aggrevate 
the problem of high prices by checking or delaying 
and otherwise probable fall in prices or even con- 
tributing to a still higher level. The manner in 
which it will do this is capable of explicit state- 
ment. The certificates of indebtedness which the 
Treasury is emitting have been and will continue to 
be taken almost entirely by the banks for them- 
selves and their customers. In either event they will 
be paid for by the banks, again almost entirely, 
“by credit.” The purchasing banks, qualified as 
Government depositaries, will credit the purchase 
price to the account of the Treasury as “ Govern- 
ment deposits” and against such Government de- 
posits no reserves will be held. From time to time, 
as required, such deposits will be withdrawn by the 
Treasury and disbursed through the Federal Re- 
serve Banks in payment of publi¢ accounts, ulti- 
mately accumulating in individual deposit accounts. 
An additional amount of deposit currency will thus 
have been created, dictated solely by the Treasury’s 
convenience and entirely unrelated to commercial 
requirements. 

It is largely in this manner that, in the twelve 
months ended June 30, 1919, the deposit liabilities 
of the national banks increased some $948,920,000 
more than their loans and discounts, and it is proba- 
bly to some extent in this manner that, in the last 
five months, (June 27 to Nov. 28, 1919,) the net 
demand deposits of the reporting member banks, 
the only criterion available for recent movements, 
have increased some $1,051,276,000. With emphatic 
agreement among all fiscal experts that an increase 
in deposit currency not directly consequent upon 
commercial expansion will increase prices, and with 
the recent experience of administrative effort 
establishing the futility of anti-profiteering cam- 
‘paigns in this direction, it is high time that we 
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As to the money mark the signal advantage 
of certificate borrowing | heretofore, been avoid- 
ance of monetary strain jut this is the privilege 


of a bygone day. Up to the present time the 
Treasury could supp with practically un- 
limited funds by cer borrowing from the 
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market, for the simpl n that the banks could 
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withdrawals of such deposits by preferential redis- 
counting with the Federal Reserve Banks. The 
first part of this proced till practicable; but 


the second part is not this in consequence of 
the changed state of the Federal Reserve Banks as 
to their holdings of a1 r and, more signifi- 
cantly, as to their rat total reserves to net 
deposit and note liabilities 
The Federal Reserve 
some $162,550,000 more 
the beginning of the f 
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cent. Henceforth the redu l'reasury balance will 
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banks. Whenever such funds are withdrawn the 
increase in the discount and the wiping out 
of the profit-yielding diff tial on war paper may 
be expected to subject t ources of the banks 
now working with scanty is reserves to strain 
and the money market to pressure. Eventually re- 
sort must be had to tl leral Reserve Banks 
with a consequent furt} iction in the reserve 
ratio—to be avoided on leliberate credit re- 
striction. 
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FINANCIAL INGENUITY 
In this easury, having con- 
sumed its pie, proceeded retain its penny by 
means of an ingenious device the details of which 
are entitled to somewhat fu comprehension than 
has been accorded them maturing Victory 
Loan certificates were car¢ r prior to the loan 
installment dates, by three emissions of new cer- 
tificate issues not available r use in payment of 
such Victory Loan installments. Althoug referred 


situation the 


to in the Secretary of the Treasury’s letter of July 
25, 1919, to the banks and trust companies as 
“loan certificates,” the new emissions were speci- 


fically made unavailable Victory Loan pay- 
ments. In essence the operation served to extend 
floating certificate indebtedness for a five months’ 
term and, at the same time, to retain for the 
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Treasury’s current needs the unpaid installments 
of the Victory Loan that would otherwise have 
teen absorbed in partial discharge of such in- 
debtedness. 

Such “loan certificates,” lately outstanding to 
the amount of $1,634,871,500, are now io be aug- 
mented or extended by the issue of Dec. 1 and such 
other issues as the Treasury may hereafter deter- 
mine. The issues so emitted mature on Jan. 2, 1920, 
and at fortnightly intervals thereafter up to Feb. 
16, 1920, and must, at such times or earlier, be 
directly or indirectly renewed or funded. The new 
certificate issues of Dec. 1, both loan and tax, 
may be paid for in any outstanding loan certifi- 
cates. By this indirect method of renewal, to 
which further recourse may be had, the maturity 
of the floating indebtedness otherwise unprovided 
for may be extended. But this is only deferring 
the day of reckoning. 

Were the prospect encouraging that such float- 
ing indebtedness could, in the near future, be either 


extinguished from surplus revenue or funded upon 
more advantageous terms than are now obtainable, 
the wisdom of delay would at best turn upon the 
question of whether or not such ultimate gains, if 
realized, more than counterbalanced the present in- 
juries of renewal. But there is no possibility of 
extinguishing floating indebtedness from out of 
current surplus, certainly none within the present 
fiscal year; and the prospect of radica! improve- 
ment in the investment market is an uncertain 
chance more congenial to speculative venture than 
to prudent financial administration. 

The foregoing situation may be briefly sum- 
marized. The Treasury has now outstanding ap- 
proximately $1,800,000,000 of “loan certificates ” 
of indebtedness and apparently proposes to meet 
some part of its current deficit requirements by 
further issues of like character. Such issues differ 
from Liberty and Victory Loan certificates in not 
being self-extinguishable as anticipatory borrow- 
ings, but must, at the near dates of their ma- 


turities, be renewed or funded—this assuming, as 
we reasonably may, that there is to-be no drastic 
curtailment of expenditure nor any early provision 
of ampler tax revenue. The emission of these cer- 
tificates, as well as of parallel issues of tax cer- 
tificates, has involved, and will continue to involve, 
the creation of volumes of additional deposit cur- 
rency unrelated to commercial needs and directly 
contributory to higher commodity prices. Finally, 
the withdrawal in the course of public expenditure 
of Government deposits created in this manner. will 
accentuate the strain upon the money market, with 
inevitable recourse by the depositary banks to the 
Federal Reserve Banks, leading to the alternatives 
of restricted credit or a further reduction in an 
already disturbingly low reserve ratio. 

In a word, the Treasury’s program of continued 
adherence to its wartime practice of certificate 
borrowing threatens, at this time more than ever, 
further price inflation, progressive monetary strain 
and ultimate fiscal inconvenience. 


Amendments to Budget Plan Interest Business Men 


W. H. Allen Suggests Changes in Senator McCormick’s Program to Bring “Pork Barrel” Estimates for Rivers 
and Harbors and Army and Navy Appropriations Under Provisions—-Sees No Insur- 
mountable Obstacle to “Drastic Measures to Remedy Budget Evils’ 


By WILLIAM H. ALLEN, 
Director, Institute for Publie Service 

ENATOR McCORMICK’S vigorous and epigram 

matic protest against “ timid and homeopathic ” 
budget proposals in THE ANNALIST of Dec. 1 struck 
a responsive chord in the feeling of taxpayers, 
business men, and budget students. The cetermina- 
tion by the Senate Budget Committee’s Chairman 
to give the nation a Budget bill which will pro- 
vide “ drastic measures to remedy budget evils” is 
encouraging and may fairly be taken at its face 
value, since now both houses of Congress are agreed 
that far-reaching budget legislation should take the 
place of budget promises; that early budget action 
is both desirable and possible; that long steps for- 
wara are preferable to short steps; and that the 
basis of budget reform is central executive review 
of the nation’s needs and central executive planning 
of work and estimating for expenditures and rev- 
enues. 

Convinced that there can be nothing timid or 
homeopathic in a bill sponsored by a Senator who 
abhors timidity and placebos, many editors, especi- 
ally those whose constituencies are hard-headed 
business men, have been featuring the McCormick 
bill. This is fortunate because it augurs well for 
budget reform, when readers of THE ANNALIST 
and other journals begin to insist that the time 
has come for “ drastic measures.” To make use of 
this fortune, however, it is important that business 
men procure certain modifications in the Senate 
bill, which need only be stated to carry conviction. 


DANGER IN EXEMPTIONS 

First of all, the “ pork barrel” estimates for 
river and harbor improvements, and the navy and 
war estimates, except for their civilian establish- 
ments, instead of being specifically exempted from 
the provisions of the Budget act should be par- 
ticularly and unequivocally subjected to those pro- 
visions. The proposed exemption of pork barrel 
estimates from even budget scrutiny before they 
come to Congress will, when appreciated, be a 
terrific disappointment to the country. While it 
is doubtless true that the public generally has 
greatly exaggerated the amount of money involved 
in the term “ pork,” and especially the amount of 
money that can be saved if the country does what 
it ought to do in the way of harbor and river im- 
provements, it is also true that ten people want a 
budget in order to stop the pork barre! in other 
districts than their own for one who wants science 
applied to budget making for the Federal Bureau 
of Education or the Public Health Service. 

The same applies to the army and navy budgets, 
which are exempted from budget analysis by the 
Senate bill. Such exemption would be a serious 
matter even if the budgets of these two great de- 
partments had not been inflated to cover war needs. 

Secondly: It is unfortunate that the budget esti- 
mates of the Supreme Court and the legislative 
branch of the Government, including the Library 
of Congress, are completely exempted from the 
slightest attention by the proposed Budget Bureau. 
There are Constitutional and logical reasons for not 
giving an executive officer a blue pencil to wield 
over Congress and the Supreme Court; but there 
is a difference between wielding a blue pencil and 
throwing a searchlight. Why should not both the 


Congress and the Supreme Court budgets have an 
expert staff analyze their estimates and disclose 
what only careful budget study will disclose re- 
garding the relative urgency or prodigality of esti- 
mates for these two branches? It would be easy 
in the law to limit the activity of the Budget 
Bureau to making a report of facts, to raising 
questions, and to venturing recommendations with- 
out making any change in the estimates themselves. 

Thirdly: Department heads should be.encour- 
aged to tell the whole truth as they see it about 
new services that are needed or increased allow- 
ances that are necessary to carry on old Services 
satisfactorily. There is just as much waste in 
Federal business due to trying “to put out con- 
flagrations with atomizers, to sending boys on 
men’s errands, to using incompetents where high 
competence is needed, as may be due tc unnecessary 
employes. The McCormick bill nev prohibits a 
department head from including in his budget esti- 
mates any proposed increases for old services or 
additions for new services until! after he has re- 
ceived a formal written sanction from the Secretary 
of the Treasury. Obviously, the Secretary of the 
Treasury will have no fact base for granting or 
withholding his sanction until after the budget divi- 
sion has studied the proposed increases. 


AVOID ARBITRARY ACTION 

Fourthly: Endless trouble is in store for the 
budget program unless the McCormick bill is 
changed so as to give to department heads a hear- 
ing with the Budget Director before his tentative 
budget is submitted to the Secretary of the 
Treasury and a hearing with the Secretary before 
final action by him. Unless such hearing is specifi- 
cally provided, experience shows, budget archi- 
tects will use the blue pencil without proper field 
investigation and without close sense of responsi- 
bility which comes only where the blue penciler 
and the officer whose work program is cut may 


consider together the department’s intimate knowl- 
edge and the budget reviewer’s questions. Other- 
wise we have arbitrary action by the hudget re- 
viewers such as giving a hospital manager who 
wants a horse and buggy the buggy without the 
horse, or giving a board of control which asks for 
a boiler room, appurtenances and smokestack, the 
smokestack without the boiler room. 

Fifthly: Instead of setting an arbitrary limit to 
the amount which can be estimated for the District 
of Columbia, i. e., not more than twice the esti- 
mated revenues of the District, Congress should 
call for estimates which will tell full truth about 
what the District of Columbia needs. The United 
States cannot afford to go on allowing the District 
of Columbia to discredit the whole country by its 
failure to supply adequate school facilities and by 
other failures to conform to minimum essentials of 
progressive municipal management. 

Sixthly: The McCormick bill exempts ten em- 
ployes at $5,000 each from any qualifications what- 
ever, except such as the Budget Director may im- 
pose. Would not this, at the very outset, make the 
new Budget Director the target for importunity 
from personal and political friends and proteges of 
friends? Does it not mean practically treating 
these $5,000 posts as sinecures? The reasons are 
obvious for not hampering this important budget 
service"by men who are incompetent or deficient in 
personality. Betfer than exempting them, however, 
would be the provision that they be selected by the 
Budget Director from any source he chooses and ap- 
pointed if, after nomination by the director, they 
are certified by the Civil Service Commission as 
possessing those qualifications of personality, abil- 
ity, and experience which are requisite for such 
service as the Budget Director expects them to 
render. 

Only three serious prospects of an action de- 
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Grace Steamship Co. 
6% Marine Equipment 
lst Mtge. Serial Gold Bonds 


TRONGLY secured. The stock of this company, excepting only directors’ 
shares, is owned by W. R. Grace & Co., present net worth / over 
$50,000,000, which agrees to pay sufficient charter hire to meet issue require- 


Due 1920 to 1934 
At Prices to Yield 614% to 614% 


Circular on request for TA-272 


The National City Company 
Main Office— National City Bank Bldg. 
Uptown Office—Fifth Ave. & 43rd St. 
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Future Movement of Stocks Largely a 





Matter of Guess 


So Many Potent Factors Must Be Considered, With Business Problems Yet to be Solved, That the Usual Prec- 
edents Fail the Speculator in Making His Year-End Deductions— Bulls, However, 
Find Cheer in the Country’s Wealth and Prosperity 


HE student of stock market possibilities se'dom 
has so rich a field of underlying influences to 
contemplate as at present. In fact, there are so 
many forces either at work upon quotations or 
standing in position to exert their power, that it is 
difficult for speculators to make the usual year- 
end deductions for the future. What will the mar- 
ket do in the first half of the new year? This 
question has been asked and reiterated in every 
brokerage house of Wall Street since the November 
convulsion of prices overturned what had !ooked to 
the enthusiastic traders as a forward movement 
likely to proceed for months. 

If there were precedents which could be applied 
with a reasonable surety, things wou'd be different 
for the trader in stocks. If it were possible to se- 
lect a single important development in business or 
trade or finance and base one’s market “ position ” 
upon that, it would be a simple matter for the 
trader to go long or short of stocks as his judg- 
ment decided. The troub‘e is, however, that most 
of the leading constructive factors can be offset by 
adverse items, some concrete, others sentimental, 
but all potent. That is why stocks have drifted 
uncertainly since the readjustment of the Autumn 
put the average of quotations about 15 points lower 
than the maximum of early October. Arguments 
why stocks ought to rise are plentiful, but argu- 
ments why they should go down are also to be 
found in abundance. The product of this pairing of 
influence has been indecision of speculators, a 
groping for light of the sort c’aimed by the clair- 
voyant, but not often suggested as a speculative 
attribute. 


EUROPE’S POSITION THE KEY 


Speaking of precedents in the larger market 
sense, the speculator never before had to consider 
so forcefully the strange position of the United 
States as the world’s banker and the world’s domi- 
nant seller of all sorts of goods. This country in 
years before the war was a seller who got cash 
from the foreign buyer. Now, if the export trade 
is to be maintained, goods must be de’ivered, but 
arrangements must be made to lend the purchase 
price to the buyer, considering chiefly the belliger- 
ent nations of Europe. This is a new procedure 
for the country. It is primarily a banking propo- 
sition, but the bankers are not hurrying into a pro- 
gram which is not only a new departure for them, 
hut one which will necessitate public support in the 
way of investment in paper drawn in one form or 
another against the goods sold abroad. Just how 
to get that public participation is a puzzle to the 
bankers, and it has its reflexes in the stock market. 

What the stock speculator is trying to trace 
through the rather involved relation between 
foreign- credits and exports is “this: The 
possible effect on American industry of meagre 
loans to buyers abroad. If funds are provided in 
adequate amounts, so that the manufacturer is in- 
sured of cash in return for his products—cash 
which comes to him through the proceeds of bank 
loans or sales of securities—the speculator in 
stocks is in position to visualize a period of a year 
or more of humming mills and large dividends. If 
Europe is not able to borrow, the question arises in 
the speculator’s mind of the result of a dwindling 
demand for American goods upon the industria! 
corporations whose capacity has been greatly ex- 
tended since 1913. 

It is true that our exports have not displayed 
the effect of the growing difficulty of many Euro- 
pean buyers to finance their purchases, and, if 
credits are arranged, there may be further growth 
over the extraordinary totals of recent months. It 
is the “if” which bothers the market, excepting 
those persistently hardy spirits in the trading 
ranks who assert that, even if the foreign demand 
slackens, the accumulated orders from domestic 
sources will give our factories enough business to 
keep them at capacity for a long time. There is, 
however, a damping offset to this optimism, 
which has been frequently brought forward of late 
hy the carping bear on stocks. He will admit that 
shortages of many kinds of products exist at home, 
so extreme in some cases as to forecast a demand 
which would absorb everything produced for a time. 
But that period, he states, might easily be com- 
passed in a few months. His argument is based 
not only upon the great capacity of the country’s 
industries for turning out materials. He refers to 
the trend of imports. 


Last month imports of $429,200,000 were $84,- 
700,000 greater in value than in July and $218,- 
400,000 greater than in December of last year. The 
inflow was $178,000,000 larger in value than in 
November of 1918. It was larger, with one excep- 
tion, than that of any other month in che history 
of our trade. Now, the bear argues, assume that 
the foreign exchanges of England, France, Ger- 
many, Italy and other nations continue at such low 
leve's that their manufacturers may advantageous- 
ly sell goods for the high-priced dollar in the 
United States, and put these sales on top of the 
output of American mills. He sees the time quick- 
ly approaching when the markets will be over-full 
of goods, with a consequent dec’ine of prices and 
ultimately a contraction of output and lowered 
dividends. He will produce manufacturing cost fig- 
ures, or at least suggest them, which show that the 
handicap which foreign buyers of raw materials 
experience in adverse exchange quotations when he 
buys his materials in the United States is offset by 
relatively low wages at his mills and by high prices 
which he can get for his finished products right in 
the American markets. 

THE RAILROAD SITUATION 

Turning from the industrial to the railroad 
stocks, the outlook is just as much one of debate, 
even though the market history of the last year has 
been quite different. Whereas the average price of 
railroad stocks has suffered a net decline of about 
six points, the average quotation of the industrial 
stocks has risen more than thirty points. Partisans 
of the constructive side of railroad share prices 
can refer to the recent activity of Congress on 
legislation looking to the return of the carriers to 
their stockholders with credit and income amply 
provided for. That is their expectation, at any 
rate, and it must be accepted as a strong bull 
“point.” But the fact which the bear quickly 
points out is that adequate legislation has not 
actually been completed, and no one may say 
whether it will be done before March 1, the date 
set for the return of the railroads to their owners. 


Labor conditions are equally puzzling to bulls 
and bears. As the amounts of earnings are the ulti- 
mate directing factor behind the rise or -fall of 
stock quotations, it is clear to every one who follows 
the market that labor will have a great deal to do 
with price movements next year. The steel strike 
was lost, the coal strike was settled on a basis 
which appeared to satisfy both worker and em- 
ployer fairly well. With the passing of these great 
disturbances to output, the believer in higher se- 
curity prices in the near future saw the end for a 
long time of strikes affecting whole industries. 
That thought has been suggested in brokerage of- 
fices, and has met with doubt by traders committed 
to the decline of stocks. So long as the cost of liv- 
ing stands at an abnormally high level, the latter 
maintain, there will be strivings of Jabor for higher 
wages, and consequent unrest must necessarily 
bring about fluctuations in the production of goods. 


STOCK MARKET CREDIT 

The last subject of debate to be considered is 
that of stock market credit. Considered in terms 
cf day to day and week to week movements of quo- 
tations, it presents aspects which may prove more 
important than the others. It must be conceded 
that the bears have had an instrument in credit 
overshadowing those more remote and to be classed 
partially in the field of possibilities. A shortage 
of call money, reflected in a rate of 30 per cent. in 
the week of Nov. 15, was the most active factor in 
breaking down the Autumn rise of stocks. Rates 
of 12 to 18 per cent. Jast week continued ihe ta’e of 
credit so tightened by commercial and Governmenc 
needs that there was only a limited amount left for 
financing speculative operations in stocks. 

Of course, the swing of call money rates into 
unusually high ground occurs as the result of par- 
ticular points of strain upon the whole credit 
structure. The fourth installment of income and 
excess profits tax payments coming at the same 
time as large Government transactions on Dec. 15 
worked to restrict credit then, and before the banks 
cou'd reconstruct their impaired reserves they had 
to begin preparations for year-end demands. The 
bull on stocks builds upon hopes that when the 
flood of money paid out by corporations as interest 
and dividends returns to the banks after the first 
week of January, and when funds released at the 
interior through the sale of grain and cotton begins 
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Survey of the Crop Situation in the West and South 


Harvesting Still Unfinished Because of Ceaseless Rains, While in Northern Florida and Southern Georgia the 
Invasion of the Boll Weevil Has Ruined the Cotton Crop—Farmers 


By ARCHER WALL DOUGLAS 


E are so obsessed these days with the vain 

delusion that we can learn the true story of 
the status and trend of business conditions from 
mere symptoms—otherwise known as statistics— 
that it is an unique experience to have spread be- 
fore you the story of economic affairs in this 
country by those who are on the spot and know 
whereof they speak. : 

This great moving picture of the business life 
of the nation commences with the tragedy of 
great crops, all matured, but whose harvesting still 
remains unfinished because of constant and appar- 
ently ceaseless precipitation. From the western 
borders of Kansas, Oklahoma, and Texas, to the 
Appalachian Mountains, and from the Gulf to the 
thirty-eigth parallel of latitude (or about the lati- 
tude of St. Louis) it rained in unusual measure 
during the past three months. 

Much cotton west of the Mississippi River still 
remains unpicked in many sections, especially in 
Arkansas and Oklahoma, while corn in 4 wide ex- 
tent of country, particularly in Southern Missouri 
and Illinois, in Arkansas, Mississippi, and Ken- 
tucky, remains largely ungathered. Both cotton 
and corn thus affected suffered severely, both in 
quantity and quality of yield. 

In the cotton belt much wet weather is always 
accompanied with much multiplication of boll wee- 
vils. So true is this in this year’s experience that 
the exceeding small yield this season is due very 
largely to the great damage wrought by this de- 
structive insect. Nowhere is this in greater evi- 
dence than in Northern Florida and Southern 
Georgia, where the invasion of the boll weevil is a 
new and most depressing experience. For it means 
that the great money crop—cotton—upon which 
these sections largely depended for their revenue 
is almost a total failure, and there is nothing to 
take its place. 

So there opens before the farmers of these wee- 
vil-infected regions the long and dreary vista of a 
complete remaking not only of all their agricultu- 
ral methods, but likewise of all their ways of buy- 
ing and selling. There must be diversification of 
crops, the raising of more live stock, the complete 
passing away of the long-time credits, on which 
farm and plantation supplies were formerly bought, 
and the gradual passing into a new economic and 
agricultural life. 

This same general wet weather has done much 
damage to the bounteous rice crops in Arkansas, 
Louisiana, and Texas, which were not all yet 
thrashed. But in this, as in cotton, the exceeding 
high prices for what was safely harvested more 
than compensated the growers for the loss in yield. 
This is true likewise of the sugar cane production 


’ in Louisiana, much less in tonnage than last sea- 


son, but commanding a most remunerative figure. 
Moreover, the constant rains benefited pastures 
and grazing ranges everywhere, and there are less 
cattle on feed than is usual at this season of the 
year, save where the ground is snow-covered. 


Turning to Livestock and Poultry 


The soil has been so constantly soaked that seed- 
ing of Winter wheat was much reduced, and the 
present acreage now growing is about 25 per cent. 
less than last year, but yet about the average of the 
five years prior to 1918. Of course there are esti- 
mates being made of the probable yield on the basis 
of the present acreage and condition, but they have 
no more significance or value than as mere inter- 
esting mental exercises. The story of the growing 
crop is too young and the future frought with too 
many possibilities both of good and evil to make 
any forecasts of its probabilities worth while, save 
to those incurable minds who have blind faith in 
the infallibility of mathematical statistics. Much 
of the growing wheat is covered with a blanket of 
protecting snow. 

In any case, under the most favorable condi- 
tions, there would have been much less acreage this 
year than last—for the impulse of the war, and the 
call to feed a hungry Old World, have lost their 
hold upon the farmer’s mind. He has a much 
broader and more comprehensive plan in his vision 
of the future of agriculture. The story from every 
section is that the farmer realizes as never before 
that agriculture is a very profound and complicated 
business, and to be successful, must be run on busi- 
ness principles. He is planning a diversified farm- 
ing according to the needs of the times. He knows 
perfectly well, from several years’ experience, that 
the price of feed is much too high compared to the 
price of livestock. Especially is this true of the 
feeders, those who buy feed for their livestock in- 
stead of raising it. So the acreage not planted in 
wheat will go into corn and oats when the Spring 
comes; and maybe inte alfalfa, peanuts, velvet 
beans, and all the host of forage plants. 

The story comes from:the four corners of the 
United States that livestock, dairy cows and poultry 
are becoming an essential part of every farm. Nor 
is it a question of mere numbers, but of quality 
first of all. Blooded stocks have been found to be 
better revenue producers than the mere scrub. So 
the days of the brindle cow, the dominick hen and 
the sheep of no ancestry are numbered. 

On the whole farmers have much money and are 
spending it freely, paying cash, and likewise pay- 
ing off mortgages. They are literally buying 
everything, but mostly stocking up their farms 
with the implements and machinery needed to run 
it. For farm labor is very scarce and high priced, 
and many of the farmer boys who went to the war 
listened to the lure of the great city, and left the 
farm for good. So the farmer is buying tractors, 
automobiles, gasoline engines, which give him 
power, light, and running water for-his house and 
his barns. He is building more barns and buying 
more silos. Likewise he is purchasing freely the 
things of comfort, of sanitation and ornamentation 
for his home. 

The farmer is much concerned about how he 
shall market his products, as gxperience has taught 
him that distribution is as essential] to his prosperity 
as production, and a problem much more difficult 
of solution. So he essays to find such solution by 


associating himself in business with his fellow- 
agriculturists in all sorts of co-operative associa- 
tions, run by farmers, for the benefit of farmers 
only, and into which, so far, neither professional 
politicians nor equally professional grafters have 
succeeded in breaking. 

The sugar beet crop is a large one, and very 
profitable, because of high prices, even though 
the sugar content is rather low. The sugar beet 
mills are running night and day. 

One of the interesting phases of agricultural life 
is the large apple crop and the way in which it is 
being handled as a commercial proposition. The 
Far West—lIdaho, Oregon, Washington, Utah, and 
California—set the pace with growers’ associa- 
tions, which see that the trees are constantly cul- 
tivated and cared for, then follow up with grading 
and packing that puts 100 perfect apples in a box 
and further proceeds to ship them all over this 
country, Japan, Englund, and some other parts of 
the world. So, the other States that grow apples, 
from Kansas and Arkansas, Missouri and Wiscon- 
sin, across to the Atlantic, are following the same 
intelligent methods until apple growing has be- 
come a large commercial business, bringing the pro- 
ducers more than $125,000,000 this year, and 
causing much business in all sections where the 
fruit is grown commercially in large quantities. 

In the irrigated districts of Arizona and the Im- 
perial Valley of California there were large cotton 
crops, and they meant much profitable business to 
the people in those sections. There is no boll 
weevil there, nor army worm, nor little red spiders, 
but everlasting sunshine and plenty of water for 
irrigation. Also the Arizona cotton is mostly the 
long staple Egyptian variety and brings fabulous 
prices. 

Because sugar is high and scarce there is a 
large production of sorghun and sugar cane syrup, 
the “long sweetening ” of the South. 

On the great grazing ranges of the West and 
Northwest cattle are suffering severely because 
of snow-covered ground accompanied by intense 
cold, while further south, in Arizona, New Mexico, 
and Texas they still feel the effects of the droughts 
of three preceding Summers and the blizzards of 
last Winter. In the other States they are in good 
condition and have abundant pasturage. The fly 
in the ointment is the high price of feed and a de- 
clining market in meat products. Automatically 
these things seem shaping to an adjustment. 

The low price of hogs has resulted in lessened 
numbers and an equally lessened interest in their 
production and it is the same story in cattle. 
Dairy and poultry products are the exception to 
these tendencies, for both are increasing in pro- 
duction accompanied by constantly higher prices. 

What the urban and consuming world will 
probably learn in time is that agriculture is gov- 
erned by the same laws of supply and demand that 
apply to any other business. Also that the farmer 
does not exist merely as a simple-minded philan- 
thropist for the purpose of supplying cheap food 
and clothing to an unappreciative world. 


Amendments to Budget Plan Interest Business Men 


laying breach between the two houses now loom in 
sight. None of them is serious enough to justify 
this Congress in failing to pass a Budget bill. One 
is a reluctance on the part of Republicans to give 
a Democratic Administration power to name a 
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$10,000 director, two $9,000 assistant directors and 
ten $5,000 aids. Yet it is hardly conceivable that 
Congressmen who are confronted with heretofore 
unequaled problems will hesitate to give the coun- 
try relief because they want to withhold patronage 
from the opposing party. 

Another stumbling block is real but not serious, 
namely, Senator McCormick’s criticism of the Good 
bill, already passed by the House, because it placed 
the Budget Director in the President’s office instead 
of in the Treasury. It would be a pity to have the 
chance of a great forward step jeopardized by this 
light disagreement. After all, the work is to be 
done almost entirely by the new budget staff. The 
President, in either case, will be held responsib'e 
for the result. In neither case will the President 
give his personal attention to details. In both cases 
he must give enough attention to justify his spon- 
soring the results, as his Administration’s working 
program is proposed by his Cabinet. 

The third obstruction seems to some a policical 
mountain. Strong leaders in both houses and both 
parties fear that the members of the various ap- 


propriation committees will not be willing to give 
up their committee posts even for the sake of keep- 
ing party pledges. The answer is that it does not 
make a fatal difference whether the houses imme- 
diately or later consolidate their appropriation 
committees, provided the Executive sends to them 
an easily understood consolidated, cen.rally re- 
viewed, Executive program of working and spend- 
ing. Even central committees would doub-less 
break up into sub-committees. 

It is sincerely hoped that, instead of serious 
disagreement between the two houses, statesmen 
in both houses whose e the need for proper budget 
study and early budge: action wili consider the su- 
periority of a House-and-Senate bill which will 
take the best of all proposals, will give direct Presi- 
dential responsibility for final estimates and for 
expenses whether the budget architect is housed in 
the Executive’s office or in the Treasury Building; 
and will insure action before the next Presidential 
and Congressional campaign opens, so that prom- 
ises kept, not promises broken or remade, will be in 
the voters’ minds. 
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High Price of Silver Due to Gold Depreciation 


Economist Lays Blame to Inflation of Currency and Asserts That Reduction of Uncovered Notes in Circulation 
Not Only Would Bring Silver Down But Would Cause a Drop in Prices and a 


By HENRY T. SCUDDER 

O relieve the silver situation the Federal Re- 

serve Board has had a bill (S. 3,458) intro- 
duced in the Senate to make gold certificates a 
legal tender. Such a bill will do no good. No 
creditor ever refuses to take gold certificates in 
payment of a debt. Making them legal tender will 
not increase their circu'ation. It will not reduce 
the gold price of silver. The real danger is that 
our silver coins may be worth more as bullion than 
as coins, and will be withdrawn from circulation. 
We will then lack the money for small transactions 
and to make change. More go'd certificates in cir- 
culation would be no relief, for gold certificates 
are of large denominations. 

Prices have about doubled ¢ince 1914. Our gold 
dollar has only half of the purchasing power that it 
had then. In 1914 the price of silver was 50 cents 
an ounce. One dollar of our present money is 
worth no more in exchange than 50 cents was 
worth in 1914. 

Hence, if the seller of silver is getting a dollar 
an ounce for it in our depreciated money, he is 
really getting no more for his silver than 50 cents 
would be werth to him in 1914. He could buy no 
more with a dollar now than he could then buy with 
50 cents. If the present gold price of silver is 
$1.32 an ounce—if it is 82 cents higher than in 
1914—then 50 cents of the rise in price is due to 
the depreciation of gold and 32 cents of the rise 
in price is due to the appreciation of silver. Hence, 
those who attribute the high price of silver to an 
excessive demand for it, or a deficiency in the sup- 
ply, leave out of consideration the principal cause 
for such high price, which is the depreciation of 
gold. 

So far as an excessive demand for silver, or a 
deficient supply, are in part the reason for the 
high price of silver, we need take no action, for 
natural causes will provide a remedy. The high 
price will stimulate production so that the supply 
will soon be adequate to the demand and bring 
down the price. What occurred in 1890 and the 
two succeeding years will occur again. In 1890, by 
the Sherman act, the Secretary of the Treasury 
was required to buy for coinage 54,000,000 ounces 
of silver each year. This great increase in the de- 
mand for silver sent its price up from 85 cents an 
ounce to $1.09 an ounce, for a while. This high 
price stimulated the production of silver. Our own 
annual production went up from 50,094,500 ounces 
in 1889 to 63,500,000 ounces in 1892, and the 
world’s production increased from 120,213,600 
ounces in 1889, to 165,472,600 ounces in 1893. Such 
an increase in the supply was more than adequate 
to the der. and and brought down the price of silver 
to less than 76 cents an ounce in 1892. What hap- 
pened then will happen now. 

EFFECT OF BANK CHECKS 

So far, then, as the high price of silver is due 
to the appreciation of silver, we need take no ac- 
tion, as natural causes will work a remedy, but so 
far as the high price of silver is due to the de- 
preciation of gold, something should be done and 
be done quickly. 

The chief reasons for the depreciation of gold 
are the use of substitutes for it, such as the use of 
bank checks, and the use of uncovered paper 
money. By the use of these substitutes the demand 
for gold is decreased and its value lowered. In 
the last five years there has been a great increase 
in the use of checks, to make payments with, in- 
stead of with money. We know this by the great 
increase in bank deposits subject to check. 

If everybody patronized the banks, then the 
only money we would need in the country would be 
enough in the banks to assure the payment of the 
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Cessation of Labor Troubles 


difference between daily withdrawals and daily de- 
posits and a small amount of pocket money for 
little transactions. As the increasing use of bank 
checks lessens the demand for money, if the same 
amount of money remains in circulation, there is a 
surplus of supply of money over the demand for it. 
The value, or purchasing power, of money goes 
down. It takes more money to buy things and 
prices go up. 

Before the war, in 1912, the French had $47.25 
of money per capita. England had $20.95 of money 
per capita. The French needed more money than 
the English for the reason that the French were not 
using bank checks to the extent that the English 
were using them. Thus, as the use of bank checks 
imcreased, the money in circulation should have been 
diminished, if the fall in the value of money and 
the calamitous rise in price were to be avoided. 


DEMAND FOR GOLD 

Soon after the war began in Europe, gold came 
to this country in great quantities. The belligerent 
countries were “dumping” gold on us. Our sup- 
ply of gold was in excess of the demand. The 
value, or purchasing power, of gold went down and 
prices rose, for it took more gold—more dollars of 
25.8 grains each—to buy things. This increase in 
the supply «° gold could have been met by an equal 
increase in the demand for it. If, as fast as gold 
flowed in, our uncovered paper had been withdrawn 
from circu'ation, and gold, in the form of coin or 
gold certificates, had been used instead, the demand 
for gold would have kept pace with the supply; the 
value of gold would have been maintained and 
prices would not have gone up as they did. As the 
gold increased in amount, there was less need of 
using uncovered paper as a substitute for it. 

Unfortunately, those in authority, having con- 
trol of our currency, have done the thing they 
ought not to have done, and left undone the thing 
that they ought to have done. They have increased 
the amount of money in circulation, when they 
shou'd have diminished it, for we needed less of it 
because of greater use of bank checks. They have 
increased the use of uncovered paper as a substi- 
tute for gold and thereby lessened the demand for 


“and lowered the value of gold. 


For a billion of gold coin and gold certificates in 
circulation we need and make a demand for a bil- 
lion dollars of go'd. For a billion of Federal Re- 
serve notes in circulation we need and make a de- 
mand for only 528,000,000 dollars in gold, as the 
gold reserve for the Federal Reserve notes is 52.8 
per cent. of the notes in circulation. Thus, for 
every billion of Federal Reserve notes in circu'a- 
tion, in the place of gold coin or certificates, the 
demand for gold has been decreased $472,000,000. 

Of the $2,907,435,000 Federal Reserve notes in 
circulation Dec. 12, 1919, $1,372,179,320 were un- 
covered paper, which we were using as money and 
for which we made no demand for gold. During 
the year ended Dec. 12, 1919, $317,324,420 of un- 
covered Federal Reserve notes have been added to 
the circulation. In the single week ended Dec. 12, 
1919, the uncovered Federa! Reserve notes in cir- 
culation were increased $38,510,103. If we take 
into account also the uncovered Federal Reserve 
Bank notes, the uncovered national bank notes and 
the uncovered greenbacks, the total amount of un- 
covered paper in use would probably not fall shorc 
of two billion of dollars, which we are using as a 
substitute and for which we make no demand for 
gold. 


CAUSE AND CURE 

These facts are a true diagnosis of our silver 
problem and show the remedy. They also show the 
cause and cure for our high and rising prices, from 
which we are suffering so many evils. If it were 
not for the rising prices due to the depreciating 
dollar, there would not be so many labor quarrels. 
As the laborers are paid in cheaper dollars, they 
rightfully demand more of them and higher wages 
for a day’s work. The remedies proposed and used 
are like quack medicines, which aggravate the dis- 
ease. Making go'd certificates and silver certifi- 
cates a legal tender will not lower the gold price 
of silver. It will not enable us to buy any more 
silver, or any more of any other commodity, with 
a gold dollar. The avowed purpose of the advo- 
cates of these measures is that they will put more 
money in circulation, when there is too much money 
in circulation now. It is like curing the drunkard 
by giving him another drink. 
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Income 


The Preferred St Cities Serv- 
ice Company is an investment of 
high standing 

The Company co and operates 
81 public utility corporations and 26 
oil producing, transporting, refin- 
mpanies. 





ing and marketing « 


This diversity of ies and wide 


geographical distribution of prop- 
erties are facto1 great strength. 
After providing all Interest, 
Taxes, and other charges, require- 
ments for the Preferred dividend 
are being earned more than four 


times over. 
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German Dye Trust Reorganized to Win Back World Trade 





Capitalization of Seven Big Companies Increased to More Than a Billion Marks with Special Provisions to 
Prevent Foreign Control—Preparing for a Concerted Drive to Regain the 


ITH its nominal capitalization nearly tripled 

under a plan proposed by the Boards of Di- 
rectors of its constituent companies and practically 
certain to be adopted by the stockholders, the great 
German dye trust seems to have practically com- 
pleted its preparations for a battle royal for the 
markets of the world, lost as the result of the 
world war. 

Under the reorganization plan, briefly reported 
in a New York Times cablegram from Berlin on 
Dec. 3, the companies are to double their common 
stock, bringing it up to 766,800,000 marks, and to 
issue preferred stock up to 306,720,000 marks, a 
total capitalization of 1,073,520,000 marks. In 
order to prevent foreign interests from obtaining 
control it is provided that the new preferred stock 
shall have double voting powers and shall not be 
placed upon the market, but shall be acquired by 
the companies themselves, one company to buy the 
preferred stock of another. 

As the members of the Boards of Directors of 
the seven companies already hold considerable 
amounts of the old stock, it is evident that the in- 
dividual German shareholder will have no more to 
say about the management of the trust than any 
foreigner, a fact which is commented upon sadly 
by the Berliner Tageblatt and other leading Ger- 
man business newspapers, with the admission that 
it is the lesser of two dangers, the other alternative 
being the possibility of eventual foreign control 
through heavy outside purchase in depreciated Ger- 
man currency. 

The preferred stock is to pay only 3% per 
cent. dividends. The present holders of stock will 
have the first right to subscribe to the new issue 
of common stock at 107, a valuable privilege when 
it is noted that on Nov. 14 the common stock of 
the Baden Aniline and Soda Factory was quoted on 
the Berlin Stock Exchange at 473, that of the 


Markets Lost During the War 


Hichst Dye Works at 374, that of the Steck Com- 
pany for Manufacturing Aniline at 316, that of the 
Griesheim Chemical Factory at 258, and that of 
the Weiler Ter Meer Chemical Factory at 235. On 
Oct. 17 the stock of the Bayer Company sold at 
390. German financial writers opine that the in- 
jection of hundreds of millions of “ water” will 
hardly cause a serious cut in dividend rates, in 
view of the heavy reserves and the generally bright 
prospects of big business for the dye makers. 

The make-up of the trust and the capitalization 
of the companies under the new plan follow: 





Common Preferred 
Stock. Stock. 
Marks. Marks. 
Baden Aniline Factory ....... 180,000,000 72,000,000 
Bayer Dye Factory .......... 180,000,000 72,000,000 
Hichst Dye Works........... 180,000,008 72,000,000 
CGaastlia B OO... ccccececcocers 90,000,000 36,000,000 
Stock Company for Manufact- 
enn: DOE .csacictscucasns 66,000,000 26,400,000 
Griesheim Chemical Factory .. 50,000,000 20,000,000 
Weiler Ter Meer Chemical 
RIED on-ccanncneceondaanae 20,800,000 8,320,000 
Dee wasncdcesesecsedinnnnel 766,800,000 306,720,000 


The following table, although not complete in 
every detail, shows the dividend rates of the trust’s 
subsidiaries from the pre-war year of 1913 down to 
1918, with the exception of 1916: 

1913. 1914. 1915. 1917. 1918. 


Baden Aniline Factory...... 28 19 20 20 12 
Bayer Dye Factory.......... 28 19 20 20 12 
Hichst Dye Works ......... 30 20 20 18 12 
Stock Company for Manu- 

facturing Anilime .......... on ei n= 18 12 


Greisheim Chemical Factory 14 14 16 22 7 
Weiler Ter Meer Chemical 
PN  n. dccunessceebenncons 12 & 12 a 10 
The Cassella Company of Frankfort is a sort of 
holding concern owning, among other things, the 
larger part of the shares of the Miilheim Dye 
Works, a company which paid 4 per cent. on its 


common and 5 per cent. on its preferred stock in 
1917 and 1918. 

In the reports of the chemical and dyestuff com- 
panies for 1918 enormous sums are noted as having 
been “ written off,” for what purposes it is not 
stated, but the general opinion in German business 
circles seems to assume that a great part of these 
sums was, and is, being devoted to the work of 
preparing for intensified production and trade cam- 
paigns abroad. For instance, the Baden Aniline 
Factory wrote off 40,604,428 of its gross earnings 
of 71,484,229 marks. Furthermore, it raised its 
old bonded debt of 17,840,000 marks to 67,840,000 
by issuing 50,000,000 in 4% per cent. bonds for 
the announced purpose of enlarging its nitrogen 
works and buying its own coal mines. The Héchst 
Dye Works put out 4% per cent. bonds to a total 
of 39,000,000 marks in 1918. 

The Berliner Tageblatt says that under the new 
arrangement the various fields of special interest 
formerly assigned to the individual members of the 
dye trust are to be done away with and all the 
companies are to share in the general expenses 
and profits. This will chiefly affect the produc- 
tion of nitrogen and nitrates in general for ferti- 
lizer purposes, formerly practically monopolized 
by the Baden Aniline Factory and the Bayer con- 
cern, and it is announced that several hundred 
million marks are to be spent in developing the 
Baden company’s plants in Oppau and Merseberg 
and making possible an annual output of some 
300,000 tons of nitrates. 

The new “ billion-mark trust ” does not look so 
big to Americans who realize that at the present 
rate of exchange a mark is worth only about 3 
cents, or less, but to the Germans, who still think 
in marks worth the normal value of 23.8 cents, it 
appears a veritable financial giant, as well as an 
industrial combination of much significance. 


Push the Dye Bill to Protect American Manufacturers 





With Peace Declared and the Check of the War Trade Board Removed Germany Could “Dump” a Two-Year Sup- 
ply in This Country—Final Enactment of the Longworth Measure Ex- 
pected Despite Opposition in the Senate 


From The Annalist’s Washington Correspondent. 
WASHINGTON, Dec. 27, 1919. 
LTHOUGH determined opposition is bound to 
develop in the Senate toward the Longworth 
dye bill, just as this opposition arose in the House, 
friends of the measure predict that it will finally 
be enacted by Congress during the last part of 
January or the first part of February. 

An intensive movement is being swung behind 
the bill, because of the expectation of a declaration 
of peace. With the promulgation of peace the War 
Trade Board, which now governs licenses, would 
go out of existence. In that event, there might be 
an interval before the passage of the legislation, in 
which Germany could dump on the American mar- 
ket enough dyes to supply the country for a year 
or two and also seriously cripple the prospective 
American competition. 

In addition to the army and navy officers and 
scientific experts who testified at the hearing that 
establishment and protection of the dye industry 
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was absolutely necessary, the opponents of the bill 
presented testimony along the same line as heard 
by the House committee. 

Importers, naturally enough, claimed that their 
businesses would be ruined, and that, besides, the 
bill did not have universal popularity with the com- 
mercial world. Ceupled with the antagonism of 
the importers was an opposition on the part of cer- 
tain cloth manufacturers, some of whom—chiefly 
those making woolens and worsteds—say that the 
license method, even as an emergency measure, will 
stimulate a desire for licenses on the part of other 
industries which have been, in the past, satisfied 
with a protective tariff. Thus, say these manu- 
facturers, a wedge would be driven in the economic 
aoctrine of a high protective tariff. 

MILLIONS OF DOLLARS HELD UP 

Friends of the bill say, without qualification, 
that a concerted move to destroy it is now being 
made by persons in this country formerly inter- 
ested in sections of the $800,000,000 worth of Ger- 
man property taken over by the Alien Property 
Custodian. These influences, it is stated, are joined 
with other influences, directed from Germany, and 
working under cover in this country. Advocates of 
the Longworth bill declare there is no question of 
this unseen, put evident, pressure. 

The fact that England has a central importing 
agency, and that France and Japan both have 
adopted licensing systems, is being stressed as still 
another reason why the bill should be passed. It 
is believed that, with France, Great Britain and 
Japan guarded commercially against Germany, 
Gerraany will redouble her efforts to strifle Amer- 
ican endeavor in the dye industry. 

Uatil the bill is finally disposed of many Ameri- 


’ can manufacturers are holding up millions of dol- 


lars they would otherwise invest in the dye indus- 
try. Pierre du Pont testified that he was with- 
h.iding $5,000,000 investment pending the outcome 
of the legislation. This does not mean that millions 
have not already been spent by manufacturers in 
research and development of the 176 intermediates 


and 300 colors already produced. But millions more 
would be put into the industry if the American in- 
vestors realized that they would be safeguarded 
from Germany’s inroads upon this market. 

The pending bill is in line with legislation in a 
number of foreign countries to whom the para- 
mount importance of a native coal-tar industry has 
been brought home as forcefully as it has to the 
United States. The bill is framed upon the theory 
that the new industry should have a two-year 
breathing space, protected in that interim by the 
licenses. During this period competition would be 
practically eliminated, the only importations al- 
lowed being those of particular products which the 
new American industry cannot supply in a practical 
way. ° 

Arrangements are perfected under the bill for 
the importation of certain of the foreign “vat 
dyes ” until all these dyes shall have been produced 
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The Automobile Industry Closes a Remarkable Year 





Made Change From War to Peace Basis With a Rapidity Startling by Comparison With Other Fields—Prospects 
of a Record Growth With Trucks and Tractors Taking an Increasing Share of the 
Motor Output—Firmly Established in Financial Circles 


HE record of the automobile industry during the 

last year has been one of remarkable achieve- 
ment. Never before was such a degree of prosperity 
enjoyed. The change from a war to a peace basis was 
accomplished with a startling rapidity, mainly be- 
cause, while. other industries were haggling over 
high costs of material and labor, the automgbile 
manufacturers took conditions as they found them 
and set about to meet a demand for their product 
that had been accumulating over a period of many 
months. The question arises now whether this 
growth is of the mushroom type, existing merely 
because of the highly favorable condities which 
obtain, or whether it is something approximating 
normal that may be expected to continue over a 
much longer period of time. 

Standards are few on which an estimate can ‘be 
based. There can be no doubt that there is an in- 
ordinate demand for automobiles now, because pro- 
duction is still behind in its race to catch up with 
the time lost to manufacture while the companies 
were engaged on war work. It is estimated that 
there is now a shortage of 1,000,000 cars. If this 
is even approximately correct it is plain that big 
business confronts the industry for a considerable 
period. Only when this has been cleared away can 
an accurate survey be made. The factor, however, 
which makes for uncertainty even then is the nor- 
mal growth of automobile manufacturing. Figures 
prove conclusively that the United States is becom- 
ing a nation which considers the automobile not 
only in the light of a luxury, but as a necessity as 
well. There is something closely akin to contagion 
in what might be described as the motor fever. It 
exists in the cities and in the country, and its 
effect is one of the vital factors in the automobile 
industry. It is therefore almost impossible to base 
predictions as to future demand on that which 
is shown in cold records. It is practically safe, 
however, to say that there are few who depart from 
the ranks of the motorists once that assemblage 
has claimed them. 

In discussing the industry the mistake is 
made, as a rule, of considering that the 
passenger car department is the one of 
prime importance. This might have _ been 
true two years ago, but it is far from true 
now. The war in a way revolutionized the motor 
industry. It caused greater attention to be paid to 
the manufacture of trucks and of tractors, and it 
is along these lines that the greatest growth can 
be expected within the next few years. Just how 
large a part the motor truck is playing in indus- 
trial activities is little appreciated. For instance, 
it is not generally realized that motor delivery can 
be made from New York to cities within a radius of 
200 to 300 miles, and that two, three or a half 
dozen trucks leave on specified routes every day. 
There are 122 motor truck lines running out of 
New York City every day. This does not mean 
that the motor truck is superseding rail service. 
On the other hand, there are advantages in ship- 
ping by truck that commend it te people in various 
lines. For one thing, it is quicker, and, secondly, it 
gives door-to-door delivery, a factor of much con- 
sequence where rehandling is to be eliminated as 
much as possible. 

The latest feature is the tractor. The time has 
almost arrived when the farmer, for instance, can 
buy a tractor for the price of a horse, or at least 
a team of horses. One of the largest automobile 
companies is planning to put out a tractor that it 
will call The Iron Horse, and it will cost only $450. 
This might be termed the popular-priced tractor. 
Other automobile companies are planning likewise, 
some of them to turn out a higher-priced machine, 
but few, if any, a lower priced one. In a measure 
the tractor business is young, and it is considered 
by many that it got off to a false start. There 
was too much inclination to be satisfied with put- 
ting out a tractor that approximated in workman- 
ship the average piece of farm machinery. Some 
of the early ones were roughly put together, and 
they failed in a measure to live up to the claims 
made as to performance. As a result there is a 
prejudice to be overcome in some sections of the 
country. The adoption of the industry by the auto- 
mobile manufacturers bids fair to eliminate the 
pitfalls of the past, for the same engineering 
genius which perfected the passenger automobile 
and the motor truck has now been turned to this 
new field of endeavor. 

It is evident, then, that the future of the auto- 


mobile industry is not identified with the passen- 
ger car alone. The field has broadened, and the 
new avenues are as long if not longer than those 
previously entered upon. 

In financial circles the automobile companies 
have established themselves firmly. The industry 
is on a par with other leaders, and this is perhaps 
better proof than all else that the future holds 
much that is of promise and little that appears to 
be discouraging. Motor vehicle manufacturers in 
the United States number about 600 and the capital 
invested approximates $1,200,000,000. Take the 
year 1917 as an example, and it will be found that 
the value of the motor vehicles built in this country 
was $1,249,390,618. In that year there were 1,878,- 
000 motor vehicles turned out, but the number of 
trucks was small by comparison with the present. 
This year it is estimated that the production of 
passenger cars will be 1,600,000 and that 300,000 
trucks will be manufactured. This would appear 
to make 1919 only slightly better than 1917. Asa 
matter of fact, the comparison is hardly fair. The 
automobile manufacturers are capable now of turn- 
ing out a far greater number of cars than they did 
two years ago, but this ability has been discounted 
by untoward conditions. 

During the early part of the year the companies 
were engaged largely on war work, some of them 
to the extent of 80 per cent. of capacity. The pro- 
duction of the industry showed a gradual creeping 
up in output after the first of the year until it 
attained approximately capacity in August. Then 
came the steel strike, labor troubles, and these 
were followed by the coal strike, all of which took 
their toll of production. Such handicaps as these 
held the industry back from the record figures 
which should have obtained. But now as the year 
closes conditions generally are beginning to be 
stabilized, and the motor industry will start the 
mew years with a tremendous demand for cars of 
all descriptions. 

In all estimates of what business confronts the 
industry, account must be taken of the depreciation 
in cars. It is not only new but old demand that 
must be satisfied. The autos of years ago are 
gradually finding their way to the scrap heap, and 
new ones are being purchased in their stead. It is 
stated by automobile manufacturers that the aver- 
age life of a car is five years. Of course, some are 
run for a far longer time, but such instances are 
the exception. At present there are about 6,000,000 
motor vehicles licensed in the United States, and in 
five years the majority of them will have been 
replaced. 

It might be assumed perhaps that the path to 
quick wealth lay in automobile manufacture. As a 
matter of fact, the industry is fraught with just as 
many perils as any other. In 1918 there were some 
700 failures. It is safe to say, however, that the 
manufacture of cars is more stable now. As the 
industry grows in years the weaker elements nat- 
urally drop by the wayside, but the percentage is 
falling rather than gaining. Business methods 
such as the industry did not know in its earlier 
days are being brought in, and one of the largest 
manufacturing companies is now identified with 
financial and industrial power that bids fair to 
create out of it a company that will be larger than 
any in this country. 

The total capital involved in the industry is 
greater than the capitalization of all of the national 
banks; greater than the combined outstanding cap- 
ital of the New York Central, the Pennsylvania, the 


Chicago & Northwestern and Chicago, Milwav- - 


kee & St. Paul Railroads. It is more than twice as 
great as the combined outstanding capital of the 
entire Standard Oil group of companies, and the 
capital employed in the manufacture of parts is 
nearly 50 per cent. greater than the outstanding 
capital stock of all the gas and electric companies 
listed on the New York Stock Exchange. The 
seating capacity of the 6,000,000 automobiles in the 
country is about 30,000,000 people, while the seat- 
ing capacity of the railroads cars is only about 
4,000,000. To carry the people now carried by 
automobiles would require 60,000 new passenger 
cars and nearly 15,000 new locomotives, which 
would cost about $1,500,000,000. 

Motor trucks are playing a large part on the 
farm. It is estimated that there are now 78,000 
trucks in use by farmers, as compared with 68,000 
used by manufacturers and 65,000 used by retailers. 


Rural motor expre are in evidence in all 
parts of the country, the 1vier types of trucks be- 
ing engaged in thi A large part of the 
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more orderly than tl Ss year or next year, 
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ents of which she had a monopoly in this country, 
it is not believed that she will slacken her energy 
to re-establish her dye trade here. The German 
dye manufacturers are banded gether in one huge 


trust, capitalized for h eds of millions of dol- 
Jars. Recently these manufacturers announced that 
they intended to double their capital. They made 
vast fortunes before the and can well afford 
to practically give away their dye products in or- 
der to regain their monopoly. Their unscrupulous 
methods—sanctioned entirely by their Government 
—are well known here. They held this country by 
the throat. If the United States attempted any- 


thing in the way of producing intermediates, or of 
adding to the very fe olors which it manufact- 
ured, Germany wrecked the enterprise by her sys- 


tem of underselling. When she had thrown into 
bankruptcy those who had ventured to compete 
with her, she raised her prices to those which had 
prevailed before she began her campaign of de- 
struction, and often to a higher point. 

It is to guard against a repetition of this com- 
mercial situation that the present bill is designed, 
so its friends declare. 
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Stocks 


HE forward movement which has been taking 
place in the stock market for the last two 
weeks was given additional impetus by the an- 
nouncement that the railroads would not be re- 
turned until March 1, thus providing the leeway 
necessary for Congress to enact remedial legisla- 
tion. The influence of this announcement was felt 
for the time being in the rail group, but was better 
sustained in the industrial department, which con- 
tinued to move forward until profit-taking was 
met on Saturday. The copper stocks were strong, 
advances of several points being recorded by the 
leaders. This upturn was influenced by the report 
that copper sales in November and December ex- 
ceeded those for any other months of the year. 


American Beet Sugar Declines 1—Moderate 
profit-taking sales served to depress the issue after 
it touched 95. 

American Can Gains 2—The old rumor has 
ugain come into the Street that dividends on the 
common may be started early next year. 

American Ice Loses 5;—The issue slipped back 
slightly, despite a declaration of a $4 annual divi- 
dend, to be paid quarterly. 

American Linseed Gains 834;—There were re- 
ports that the dividend rate might be increased 
next year. Earnings, it is understood, are running 
high. 

American Locomotive Advances 6%—The ad- 
vance was predicted on reports that there would be 
heavy railroad buying of equipment with the return 
of the carriers to private control. Equipment men 
hold a. view contrary to that of the traders, how- 
ever. 

American Sumatra Tobacco Up 2',—The com- 
pany’s earnings are said to be improving steadily. 
As a 10 per cent. dividend payer this issue looked 
attractive to the speculative element as a medium 
for reaping profits. 

American Tobacco Securities Gains 4',—This 
issue was one of the strongest on the list. There 
are reports that the company plans to expand by 
taking over some other properties. At present the 
dividend-earning power is measured by that of 
American Tobacco. 

Anaconda Advances 2'4—There was good de- 
mand for the copper stocks. The copper market is 
in better condition now than at any time this year. 

Bethlehem Steel B Up 1%—There has been 
some quiet accumulation of the steel shares in the 
belief that steel companies will be among the large 
earners in 1920. 

Brooklyn Rapid Transit Loses 2%—The stock 
touched its low for the year at 10, and rallied only 
slightly. The New York traction situation con- 
tinues so uncertain that there is little incentive for 
buying such stocks. 

California Packing Gains 5'1,—The business of 
this company has been gradually expanding. There 
was good buying of the stock throughout the week. 

Cerro de Pasco Up 27,;—The improved demand 
for copper attracted buying to this issue, which is 
prada situated to produce cheap metal. 

Chandier Motors Gains 9%—This stock has 
been working up toward its high for the year since 
the market break. The earnings of the company, 
it is expected, will be far in excess of dividend re- 
quirements. 

Chicago, Milwaukee & St. Paul Off 14%—After 
an upturn following the President’s proclamation 
that the railroads would be returned March 1 the 
stock eased off. It was realized that the delay was 
constructive, but there was still too much uncer- 
tainty to attract new buying. 

Columbia Graphophone Advances 3',—The 
stock declined recently after the dividend came off, 
and at the low figure attracted new speculative 
buying. The company is identified with the du 
Pont properties. 

Corn Products Gains ,—The stock responded 
only slightly to the declaration of a 1 per cent. 
quarterly dividend and one-half of 1 per cent. extra. 

Crucible Steel Up 2—The issue moved over a 
wide range. Pressure carried it down to 207, from 
which it rebounded, on covering, to 217. 

Cuban American Sugar Advances 14',—The 
company’s annual report showed earnings of more 
than $60 a share. 

Delaware & Hudson Loses 634—Investment 
holdings continue to come on the market, and with 
buying power lacking price recessions follow. 

Delaware, Lackawanna & Western Gains 4—A 
small turnover served to move the stock forward. 
It is believed that this road is favorably situated 
for the return to private control without impair- 
ment to dividends. 

Erie Loses 4—The annual report showed that 
there would have been a big deficit except for the 
standard return. 

Fisher Bedy Gains 144,—The company is identi- 
fied with General Motors and is doing a big busi- 
ness, 

General Electric Up 3',—Investment buying 
contributed to the rise. The company is understood 
to be expanding its foreign business. 

Great Northern Preferred Loses 44—Liquida- 
tion continued in the issue after a short rally on 
the announcement that the roads would not be 
turned back until March 1. Good buying is report- 
ed on the reactions. 

Inspiration Copper Gains 8—The copper com- 
panies did the heaviest business of the year during 


Forces Swaying Stocks 


November and December. Investors and specu- 
lators are beginning to pick up tHe copper shares. 
Inspiration is in a strong financial position. 

International Paper Up 14%,.—Big earnings con- 
tinue to influence the market action of this stock. 
Dividends may be paid on the common shares dur- 
ing the coming year. 

International Nickel Advances 3—Tips on this 
stock were circulated on every hand during the lat- 
ter days of the week, and a big speculative follow- 
ing was attracted to the issue. The company is 
making nickel disks for the Italian Government, 
which will stamp them as coins. 

Kelly-Springfield Up 344—The expansion in the 
automobile industry, which is promised for next 
year, means big business for the tire companies. 
This company is already enjoying large earnings.- 

Manhattan Elevated Gains 2',—This issue has 
suffered a heavy decline in recent months. There 
was some buying last week in the belief that the 
company would be benefited if there was a split up 
of the present operating company which would re- 
turn Manhattan Elevated to its owners. 

Maxwell Motor Corporation Off 1—The annual 
report showed earnings lower than for the year 
previous. There is, however, a big claim against 
the Government to be adjusted, which may make 
for larger earnings on the stock. 

Mexican Petroleum Loses 3'4—Profit-taking 
sales caused the price to ease off. 

Missouri Pacific Declines %—There was some 
speculation on the long side in this issue, but it died 
out on realization that the railroad problem was 
far from being settled by a postponement of the 
return to March 1. 

New York Air Brake Gains 134,—Earnings are 
believed to be good. The company is now turning 
out its new motor truck, which gives a line of busi- 
ness to take up what would have been surplus 
plant. 

Norfolk & Western Loses %—After moving up 
close to par the stock declined in sympathy with 
the recession in the other rails. 

Pere Marquette Gains 334—The road is in an 
excellent earnings position, and this has brought 
in a speculative following to this low-priced issue. 
The close last week of 31% compares with a low 
for the year of 12%, made last January. 

Reading Loses 3%4— The issue declined after hav- 
ing had a fair rally on the President’s announce- 
ment regarding the railroads. Confidence is far 
from being restored with regard to the rails. 

Remington Typewriter Gains 4—The company, 
it is said, cannot meet the heavy demand for its 
product. Foreign orders are understood to be 
large. 

Studebaker Up 24,—The promise of increased 
business next year caused speculative buying in the 
motor group. 

Superior Steel Gains 244—The declaration of an 
extra dividend of 50 cents brought some new buy- 
ing into the issue. 

Tobacco Products Advances 134—The group be- 
hind the tobacco stocks was active marketwise dur- 
ing the past week. There are rumors of some im- 
portant developments with regard to this company. 

Transcontinental Oil Loses 144,—Bear pressure 
continued to be exerted against this issue. There 
are reports that the company’s production of oil is 
not on a large scale. 

United Alloy Steel Gains %—The issue became 
more active on the report that there would be 
heavier demands for alloyed steel during the com- 
ing year. 

United States Rubber' Up 4'4—The stock was 
bid up in anticipation of the dividend which it was 
asserted sometime ago might be declared after the 
first of the year. 

United States Steel Advances 15%—On com- 
paratively small turnover this issue moved forward 
easily. The volume of trading in Steel has been 
low, compared with that which it attained several 
months ago. This leads to the belief that it is un- 
der accumulation. 

Utah Copper Up 14%4—The improvement of the 
copper market, with both a better domestic and for- 
eign demand, led to buying of this stock. 

Wabash Preferred A Gains 1',—This was one 
of the few low-priced rails that succeeded in hold- 
ing its gain following the President’s announce- 
ment on railroads. 








News Notes 


HE Board of Trustees of the Equitable Trust 

Company of New York, at a special meeting, 
unanimously voted to recommend to the stockhold- 
ers at their special meeting on Dec. 24, the authori- 
zation of an increase of the capital stock of the 
company from $6,000,000 to $12,000,000, the new 
stock to consist of 60,000 shares par value $100, 
and stockholders to have the right to subscribe at 
$100 per share. 


G A. RICHARDSON, transportation manager 
© of the Philadelphia Rapid Transit Com- 
pany, has been elected Vice President in charge 
of operation. The position of transportation man- 
ager will be abolished on Jan. 1. W. G. Dunbar, 
now Controller, has been elected Vice President 
in charge of accounting and finance, the position 
of Controller also being discontinued. 


and Bonds 
Bonds 


HE market for bonds last week continued active, 

with quite a few of the issues of all groups 
showing price advances in the latter part of the 
week over those of the earlier sessions. There was 
a particularly good demand for railroad bonds, 
especially toward the end of the week, when the 
proclamation was issued by the President extending 
the time for the return of the railroads to private 
operation until March 1, 1920. The traction issues 
were again active and finished the week generally 
firm. Industrials showed weak spots here and 
there, and heavy selling of Liberty bonds continued 
throughout the week. Quite a little life was dis- 
played in foreign bonds, particularly for the United 
Kingdom of Great Britain and Ireland 5%s of 1921 
and 1937 and the Japanese Government 4s of 1931. 
With the exception of municipals, over-the-counter 
business in tax-exempt securities was fairly good. 

An issue of $2,500,000 West Penn Power Com- 
pany five-year 6 per cent. convertible gold deben- 
tures, maturing Dec. 1, 1924, was offered last week 
to investors at 96 and interest, yielding about 7 per 
cent. The debentures are convertible at the option 
of the holder into the company’s fully paid and non- 
assessable 7 per cent. cumulative preferred stock 
(par value $100) at any time between Dec. 1, 1920, 
and Dec. 1, 1924, in the ratio of ten shares of stock 
for each debenture of this issue. 





Liberty Bonds Active—Practically all the active 
Liberty issues made gains during the week. The 
second 4%s, which sold down to 91.12, later ad- 
vanced to 91.64. This was also true of the third 
4%s, which moved up from a low of 93.30 to 93.86; 
the fourth 4%s, from a low of 91.24 to 91.66; the 
Victory 4%s, from 98.82 to 99.10, and the Victory 
3%s, from 98.84 to 99.16. The tax-exempt 3's, 
while not quite so active, sold up from a low of 
98.92 to 99.24. 


Rails Erratic—Throughout the week prices for 
railroad bonds were rather erratic For instance, 
the Baltimore & Ohio refunding 5s and convertible 
44s were especially active during the week, with 
the former on Monday opening up at 59%, advanc- 
ing to 624%, and closing the week around 61%. 
The latter rose from 59 to 60%, and finished the 
week at around 60. Other issues moved in like 
manner, such as the Chesapeake & Ohio convertible 
5s, the convertible 4'4s, the general 4%s, and also 
the Reading general 4s, the Atchison, Topeka & 
Santa Fé general 4s, the Chicago, Milwaukee & St. 
Paul convertible 4%s and other high-grade rails. 


Tractions Erratic--The Interborough-Metrepoli- 
tan 4s, after selling up to 17% early in the week, 
later dropped to 15%, but managed toward the end 
of the week to get back to 17. Interborough Rapid 
Transit refunding 5s sold up from 52 to 52%, fell 
to 51, advanced to 53%, and then sold down to 52%. 
The Hudson & Manhattan first and refunding 5s 
acted very much in the same fashion, as did the 
Third Avenue adjustment 5s, the Brooklyn Rapid 
Transit 7s and the New York Railways refund- 
ing 4s. 

Industrials Weak—The industrial issues gener- 
ally were very weak. The New York Telephone 
refunding 44s, which were probably more active 
than any of the other issues of this group, dropped 
from a high of 80% to around 79%, with a slight 
improvement to 79%. The United States Steel 
sinking fund 5s, after opening up on Monday at 
97%, fell off to 96%, made a slight advance to 97, 
and then dropped to 96%. Wilson & Co. convert- 
ible 6s, on a small turnover, made a fractional 
gain to 95%, but later fell off to 95. 


Foreign Bonds Active—As already stated, the 
activity in the foreign group was centred in the 
United Kingdom of Great Britain and Ireland 5%s 
of 1921 and 1937 and the Japanese 4s of 1931. Of 
the former, the 1921 maturity touched a high of 
96% and then sold off to 94%, and the 1937 issue 
from a high of 88 lost over a point to 865. Japan- 
ese 4s were very active, particularly in over-the- 
counter business. Regular bonds of this issue sold 
around 71, while those bearing the English or 
French stamps were dealt in around 63 to 66%. 
The Japanese first and second 4%s, too, were in 
good demand, the regulars selling around 76% to 
82%, and the various stamped bonds around 78 to 
eo The Anglo-French 5s remained fairly steady 
a Ve. 


_ Municipal Bonds Quiet—Aside from the offer- 
ing by a syndicate composed of the Bankers Trust 
Company, Kissel, Kinnicutt & Co., Stacy & Braun 
and the William R. Compton Company of $1,752,- 
178 City of Canton, Ohio, 5 per cent. school district 
bonds, maturing part yearly on Dec. 1 from 1920 
to 1959, inclusive, at prices to yield 4.80 per cent., 
nothing of any great importance happened in the 
municipal market during the week. The City of 
New Rochelle was successful in disposing of $380,- 
000 4% per cent. bonds to New York bankers on a 
4.59 per cent. basis. Among the new offerings 
already announced to take place in January is one 
of $3,000,000 4% per cent. fifty-year bonds of the 
City of Philadelphia and another of $11,900,000 4 
per cent. one-ten-year and one-twenty-year serial 
bonds of the City of Chicago. Trading on the Ex- 
change last week in the New York City issues was 
at bargain prices, the 4%s of 1967 selling around 
98%, the 4%s of 1960 at 93%, the 4s of 1959 at 
89% to 89%, and the 4s of 1958 at 89%. At these 
prices the 4%s and 4%s yield about 4.52 per cent. 
and the 4s about 4.49 per cent. 
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$850,000 


Credit Finance Company 
7% Gold Debenture Bonds 
With Corresponding Profit Sharing Certificates 


Due October 1, 1940. Denominations $1,000, $500 and $100. Payable in Gold Coin. Interest coupons pay e J April 1, 
July 1, and Oct. 1 at the offices of the Company and also at the Mercantile Trust Co. of New York, The Unio 
Co. of Maryland at Baltimore and the Fidelity Trust Co. at Newark, N. J. 


A substantial amount of these bonds has been issued and purchased by investors since September, 1915. 
The bonds now to be issued are to provide additional funds for acceptable business offered 


CAPITALIZATION 
$2,000,000 7% Gold Debenture Bonds 
30,000 Shares of Capital Stock (No Par Value 


The following extracts are quoted from a letter of Clarence Hodson, Jr., Treasurer of the Compam 
December 18, 1919: 


BUSINESS 
“The company buys commercial accounts from manufacturers, wholesalers and jobbers, having 
their guarantee for 100%, of all accounts so purchased. These accounts are payab!l thirty 
or sixty days and average less than forty. If they are not paid promptly at due date the com- 
pany reimburses itself from a guarantee fund of 207 or more left in its hands by the manu- 
facturer or wholesaler for this purpose. The company usually pays 80°; less the d unt in 
cash at the time of shipment and retains a reserve of 20°/, or more, to be paid only as said 
accounts are collected. The company thus has a double guarantee in addition to the respon- 
sibility of the debtors to whom its customers ship the goods.”’ 
“The executive office is in New York and branch offices are at Baltimore, Md., and Newark, 
ea 

BONDS WELL SECURED 
“The gold bonds are a direct obligation of the company, chargeable against its entire assets, 
equally with such other gold bonds as may be issued, from time to time, ard shall h riority 
over the equity and interest of the holders of the 30,000 shares of capital stock. T bonds 
are backed by ownership investments, receivables, loans, collaterals, money on hand 1 other 
property.” 
‘The funds of the company are invested directly or indirectly in accounts receivable and loans 
on notes, etc., having ample margin of security as appraised by us. All net funds not actually 
lent out or invested are on deposit with reputable bankers, awaiting investment, but the de- 
mands are so great that funds have been promptly taken as received. The company could 
liquidate within a year, as it has no real estate, machinery, raw materials, or unsecured invest- 


ments. It deals only in money.” 


PROFIT SHARING 
“In addition to quarterly interest the recorded owner of each gold bond receives a corresponding 
certificate of Profit Sharing. This entitles the bondholder to share profits of the company, 
annually, or semi-annually, equal to pro rata of at least one-third of the whole net profits of 


the company from loans and investments, each year until the bonds are redeemed 


We Offer These Bonds at 105 
With Corresponding Profit Sharing Certificates 


We have sold these securities since September, 1915, to finance the growth of the business. 
We recommend their purchase as a seasoned bond, providing an income yield above the 
average, and yet safe; besides a favorable opportunity for substantial additional profit 
sharing in a recognized field of finance, free from troubles as to labor, materials, trans- 
portation, etc. 


Descriptive Circular A Furnished Upon Request. 


CLARENCE HODSON & COMPANY 


Established 1893 
Investment Securities 


26 Cortlandt Street, New York, N. Y. 


Correspondents at Philadelphia, Boston, Indianapolis, Grand Rapids, Columbus. 


The statements contained herein are based upon information which we consider entirely trustworthy While lo not 


guarantee the information we believe it to be correct. 
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The Annalist Barometer of Business Conditions 


HE President’s proclamation announcing the re- 
turn of the railroads to private ownership on 
Mar. 1 was a big factor of influence in re-estab- 
lishing confidence throughout the country. It was 
ecoming decidedly in evidence, as the first of the 
new year approached, the date originally set for 
the return, that there was a genuine alarm among 
the holders of railroad securities which was causing 
them in many cases to liquidate stocks and bonds 
at sacrifice prices. The remedial legislation that 
would provide a rate structure commensurate to 
the new needs was entirely lacking and financial 
difficulties of large proportions were threatened in 
the case of many roads, even some of those which 
heretofore have been considered as fortunately 
situated. Such liquidation was imperiling railroad 
credit already in none to strong a position. Now 
there has at least been a stay of execution and the 
railroads may in the next two months receive at 
the hands of Congress something that is worthy 
of the name of remedial legislation. Perhaps no 
better step could be taken than to guarantee the 
standard return to the carriers until such time as 
a rate structure can be created. This would set at 
rest those rumors which are calculated to work 
upon the fears of railroad investors. 

The announcement of the extension of Federal 
control, while not solving the difficulty, has 
brought about a better tone in the securities mar- 
kets. Railroad stocks recovered a little during the 
last week, and with the better outlook there was a 
forward movement in the industrial shares. Rail- 
road bonds also improved and there was something 
of cheer to displace the gloom which has prevailed 
for some weeks. The change was all the more 
noticeable in that the upward trend was made in 
the face of high money rates such as have recently 
been used to good effect as a basis for selling. It 
is quite improbable that another orgy of specula- 
tion will be permitted. There are too many uses 
for credit other than in the stock market to permit 
of this. 

Our foreign trade situation is in a measure 
evidenced by the record of November exports, which 
were higher by $219,000,000 than the exports in the 
same month last year, and $119,000,000 above the 
October figures for this year. This gain is made 
in the face of a very unsettled foreign exchange 
situation which would normally tend to contract 
exports. For one thing, the total showed the 
pressing need of American goods in foreign mar- 
kets, and this sort of demand may continue for a 
considerable period. There is a disposition to con- 
sider that our foreign trade will suffer great cur- 
tailment once these imperative demands have been 
satisfied. This will probably follow in some cases, 
where foreign moneys are at a big discount as com- 
pared with the dollar, but there seems to be too 
much thought of our trade with the war stricken 
European countries and not enough to the other 
world markets which are open. 

Trade reports show that there was especially 
heavy holiday buying in all parts of the country. 
High wages have made for this. Furthermore, the 
fact that there is such volume of buying would tend 
to show that prices and wages will remain high 
despite all assaults, especially since production can- 
not keep pace with demand. 


Tron and Steel 


EAVY orders are backing up against the steel 

companies which it will take capacity opera- 
tions over a considerable period to liquidate. And 
this is taking place despite the reluctance of manu- 
facturers to fill their order books. This hesitancy 
to take orders is only natural in view of the doubt- 
ful labor conditions. There is no question but costs 
are mounting. Curtailed production such as now 
exists always makes for higher overhead charges, 
and this is one of the factors which may make 
itself felt in forcing general price advances to con- 
sumers. 

Taken in the main it is probable that the steel 
companies, even including the United States Steel 
Corporation, which can manufacture cheaper than 
any other concern, will report comparatively poor 
earnings for the fourth quarter of this year, which 
is just about to close. Two factors have made for 
this—the steel strike, which caused a complete 
shutting down of mills in some localities, and the 
coal strike, which made further inroads against 
production. As a result some of the independent 
companies may not show a margin of profit suffi- 
cient to meet in full dividend requirements. 

The postponement of the return of the railroads 
to private control until March sets back by just 
that much the time when the railroads will be big 
buyers in the steel market. Of the one item, rails, 
there will have to be large orders almost at once, 





but in the regard to equipment there will probably 
be no great ordering for nine months to a year 
after the return of the carriers. It is coming to be 
the belief of equipment men that foreign buying 
will be the biggest factor in their markets during 
1920. There is a prospective order for fifty addi- 
tional locomotives from Belgium. At least an op- 
tion was given to that country for such a purchase 
at the same time that the contract was signed 
placing an order for 150 locomotives, half with the 
American Locomotive Company and half with the 
Baldwin Locomotive Works. 

There is considerable speculation as to what will 
be the course of the Steel Corporation in regard to 
prices after March. It was in March of this year 
that the agreement as to prices was made with the 
now defunct Industrial Board of the Department 
of Commerce, and the scale was to remain in force 
for a year. It may be that the Steel Corporation 
will consider that it is policy to follow out the 
agreement, although it was afterward repudiated 
by the Government. Thus far the Steel Corpora- 
tion has held closely to the prices agreed upon, 
even though costs have been increasing. Forward 
price movements among the independents are, how- 
ever, taking place from time to time. 

There is an ever-increasing scarcity in all lines 
of steel, especially that which is used in the oil in- 
dustry. Furthermore, oil pipe is sold out for all of 
next year by many concerns. Steel for automobile 
manufacture is going to be more in demand than 
ever, if the production programs of the industry 
are carried out. The steel requirements for the 
coming year, on estimated production, will probably 
be about 1,500,000 tons. One company alone will 
need 150,000 tons of tin. 





Shipping 

ITH shipping experiencing the customary holi- 

day lull, the most important maritime devel- 
opments centred around the ex-German passenger 
liners. There were three events: the sailing of the 
Mocassin inaugurating the United States Govern- 
ment’s passenger line to South America, the sur- 
render of seven ships gained after the signing of 
the armistice to Great Britain, and the announce- 
ment of the willingness of the Shipping Board to 
sell the vessels to private interests. 

While the Mocassin, formerly the Prinz 
Joachim, is not to be assigned to the South Ameri- 
can service permanently, she was the first of the 
vessels gained by seizure to be employed on a Gov- 
ernment passenger line. During the Summer the 
Shipping Board will have five fifteen-knot liners 
plying between New York and the River Plate, 
and it is anticipated that some of the other lines, 
as proposed by J. H. Rosseter, the retired Director 
of Operations, will be functioning. 

The delivery of the seven ex-German liners to 
Great Britain had been foreshadowed by the re- 
turn of the Imperator. It was somewhat of a mys- 
tery as to Why Chairman John Barton Payne of the 
Shipping Board felt the United States had a claim 
on the liners, which were allocated to this country 
for the purpose of transporting troops from 
France. When the movement should have been 
completed, it was understood that the liners then 
were to have been redelivered to the interallied 
pool or to the nation designated by it. After their 
restoration had been ordered, Chairman Payne can- 
celed it and announced that the vessels would be 
retained. This action was taken shortly after 
twelve American-owned tank steamers of German 
registry had been ordered to proceed from Ger- 
many to the Firth of Forth for distribution among 
the Allies. 

That the Shipping Board has changed its policy 
regarding the future uses of the ex-German liners 
was indicated when it was announced the Govern- 
ment was willing to sell any of them to private in- 
terests. Hitherto the Shipping Board had stated it 
did not propose te dispose of the ships, but that 
they were to be assigned to commercial services 
and operated for the account of the Government by 
private companies. Now it is learned that the Ship- 
ping Board will entertain offers for any ship in 
the fleet. The change in policy came as a great 
surprise to the shipping world. 

There is a surplus of tonnage, and it is possible 
to get space upon the fastest of the transatlantic 
freight carriers. When the coal export embargo is 
lifted in January there will be marked activity in 
the coal-carrying trades, and this demand for ton- 
nage is expected to be reflected in other services. 
There was a slight movement of freight during the 
last week, owing to the general lull during the 
Christmas holidays and the seriousness of the ex- 
change rate. The British Ministry of Shipping has 
announced that it will reserve 50 per cent. of the 


cargo space on British liners for Government re- 
quirements in January. 

In spite of the fact that actual construction had 
been begun on, or contracts placed for, 750,000 tons 
of tank steamers, there seems to be the firm con- 
viction that this country will suffer from a short- 
age of oil carriers next year. Contracts for eleven 
additional tankers were taken by American yards 
during the past week, four being for the Sinclair 
interests, three for the Standard Oi! Company of 
New Jersey, and four for the Anglo-Saxon Pe- 
troleum Company of London. It is reported that 
the end of the building movement is by no means in 
sight. Franklin D. Mooney, a Director of the At- 
lantic, Gulf & West Indies Steamship Lines, -is 
to sail on the Mauretania for European countries 
for the purpose of selling a large portion of the oil 
which the company will acquire from its Mexican 
properties starting in April. It is anticipated that 
30,000 barrels will be produced daily. 

The Southern Pacific Railroad placed an order 
with the Downey Shipbuilding Corporation on 
Staten Is’and for the construction of three 6,000- 
ton freighters to be used in the coastwise service. 
The vessels are to be delivered late in the Spring, 
but thus far no extensions in the railroad com- 
pany’s ocean services have been announced. 





Textiles 

'* only one of the textile industries did the holi- 

day spirit fail to check buying activities almost 
entirely last week, and even in that one there was 
«quite a marked falling off in the business done. In 
fact, an absolutely honest chronicle of the week’s 
doings in cotton goods, for that is the industry re- 
ferred to, would have to contain the admission that, 
for the greater part, the efforts of buyers were 
confined to one branch of the trade—that dealing 
in gray, or unfinished, goods. 

As asserted above, buyers of colored and 
bleached cottons were content to mark time for a 
while, but buyers of gray goods kept themselves 
busy to the extent of covering immediate needs 
promptly and future ones whenever they thought 
they saw a good “buy.” The volume of business 
transacted as a result of this did not bulk very 
large, but it was sufficient to sustain prices all 
around. More than that, two constructions of un- 
finished printcloths exceeded all previous records 
for them when buyers paid 31% cents a yard for 
spot 39-inch 80-80s and 21 cents for spot 38%-inch 
64-60s. These figures put the record poundage 
price of the former up to $1.26, and of the latter 
up to $1.12. Sales of the 64-60s were made for de- 
liveries ranging from January to May at 20% 
cents, which, in a way, was even more notable than 
the sales of the spot goods a half cent higher. 

Very little took place in the market for worst- 
eds and woolens during the past week. So far as 
was apparent on the face of things, nothing was 
done to expedite the coming heavyweight season. 
Manufacturers of these fabrics seemed to be weigh- 
ing chances of still higher prices against the grow- 
ing demand of the Government and the public for 
lower ones, meanwhile keeping an eye on the steady 
increase in imports of foreign goods, principally 
British. From the consumer’s point of view, the 
growing shipments to this country of goods of Brit- 
ish origin are not likely to have much immediate 
effect. This is chiefly because they are made up 
very largely of woolens, on which the American 
people seem pretty well “fed up,” and contain 
comparatively few worsteds. The demand for the 
latter goods, especially serges, and the scant sup- 
ply of them, are the things that tend to keep prices 
high in this country. Until both the American and 
the British mills turn out worsteds in considerably 
greater quantities than at present the pocketbooks 
of American consumers are going to be hard hit. 

The break in raw silks which marked the pre- 
vious week was more than made up as a result of the 
buying demand that developed when the lowest 
point of the decline was reached. Manufacturers 
were virtually forced into the market by pressure 
of immediate or nearby needs. Transactions in the 
finished goods were very light, and it is highly 
probable that in some wholesale houses not a single 
piece of silk was sold during the week. Things are 
expected to hum after the turn of the year, how- 
ever, despite the higher prices which will have to 
be got for goods -old then in order to meet in- 
creased raw material costs. 

In the linen trade was reflected the quiet which 
marked the week in the other cloth industries. De- 
liveries for the annual January white sales of the 
retailers, some of which have already begun, have 
been larger than it was generally supposed six 
months ago they could possibly be. Consumers 
buying the goods offered can do so with the assur- 
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ance that they are getting them more cheaply than 
will be the case again for some time. 

The proverbial door nail had a rival for dead- 
ness last week in the burlaps trade. Early in the 
week prices eased off somewhat, but for some un- 
known reason—certainly it was not due to any de- 
mand for the goods—they were fairly steady at the 
close at the lowest levels reached in the decline. 
Here, also, nothing of moment is looked for, either 
in prices or business, until after the turn of the 
year. 





Grain 

CONSIDERABLE proportion of the business 

transacted last week in the corn market was 
done for foreign account, agents for some of the 
European governments taking advantage of an 
improvement in the foreign exchange market to 
buy grain in no small quantities. Generally the 
market was quiet after the fashion of year-end 
sessions. “Prices weakened perceptibly on the be- 
lief that the improved railroad situation would 
allow for the movement of a greater volume of 
grain, and that the cessation of the coal strike 
would expedite that movement. There was a sharp 
break in hog prices in the Chicago market, with 
receipts reported very heavy, in some instances 
reaching and exceeding previous record figures. 

Buyers were inclined to be conservative, as this 
is the beginning of the season of the maximum 
crop movement. The visible supply was compar- 
atively small and country offerings were light 
about midweek, with the result that prices rallied 
somewhat. Improvement in foreign exchange 
rates brought reports of a substantial amount of 
buying by agents for foreign governments, and 
the immediate outlook for a better export busi- 
ness seemed improved. 

Last week the visible supply increased approxi- 
mately 271,000 bushels to a total of about 2,175,000 
bushels as compared with 2,544,000 bushels in the 
corresponding week last year. At the end of the 
week prices eased off again and there was little 
indication of improvement. 

In the wheat markets the millers are reported 
to have at last turned against paying the enor- 
mous premiums which have been demanded for 
prime grades and stopped buying. This was fol- 
lowed by a sharp break in prices at Minneapolis, 
where the mills had received heavy shipments 
from the Southwest, and it appeared that there 
was more hard wheat in supply than in demand. 
The Eastern mills, however, continued as buyers. 

The visible supply for the week decreased 
1,985,000 bushels to a total of 82,700,000 bushels 
as compared with 113,813,000 bushels in the cor- 
responding week last year. The Canadian visible 
supply was shown to have increased more than 
85,000 bushels as compared with a decrease in the 
year before of 4,748,000 bushels with the total 
visible supply standing at 16,447,000 bushels as 
compared with 28,819,000 bushels in the same week 
last year. 





Money 


HE money market experienced another period 
of uncertainty and irregularity last week, 
when rates for demand loans ranged over wide 
territory, going all the way from a minimum of 
7 per cent. to a maximum of 18 per cent., with 
renewals on all days other than Monday negoti- 
ated at 10 per cent. The renewal on Monday was 
arranged at 7 per cent. Time money was to be 
had in exceeding scant supply at the usual figures 
of 7 to 8 per cent., including service charges and 
commissions. Very little new time money was put 
out, however, and the refusal to renew some rather 
large maturing time loans was an added factor in 
hardening call money. 

The deficit reported in legal reserves the pre- 
vious week undoubtedly played a part in tighten- 
ing the money market early in the week. But 
this was not the predominating factor, for the 
time has long since passed when intelligent bank- 
ers were unduly concerned over a deficit in the 
Clearing House statement,. which, at most, is a 
bookkeeping arrangement, susceptible to all sorts 


of alteration without occasioning much alarm. 
What was of infinitely more concern to the bank- 
ers was the approach of the year-end, when very 
heavy interest and dividend payments will be due, 
and when, beyond doubt, the banks will again be 
subjected to heavy strain. 

It would appear that the banks have already 
started preparation for that date. An expansion 
in actual loans of $7,975,000 in Saturday’s display 
compared with an increase of $19,938,000 in aver- 
age loans, showing a contracting tendency toward 
the close of the week. Because of this slight ex- 
pansion in loans, while deposits were being scaled 
down heroically, the deficit of the previous week 
was turned into a surplus of $8,232,540, a net 
change of $20,553,370. The demand deposit item 
was reduced in the actual statement by $64,328,000; 
time deposits by $2,103,000, and Government de- 
posits, against which no reserve is required, con- 
tracted by $21,408,000. 

At the Federal Reserve Bank there were in- 
numerable changes of most interesting character. 
The gold holdings declined $37,669,008, probably 
because of withdrawals by the interior for window 
dressing purposes for the year-end. This decline 
resulted in a loss in total reserve of $38.335,848 
The deposit items were up; member banks’ reserve 
deposits by $24,644,152, and Government deposits 
by $12,010,826, and there was a further expansion 
in Federal Reserve notes in actual circulation, 
amounting to $18,328,800. All of this brought 
about a decline in. the reserve ratio from 44.6 
per cent. in the previous week to 40 per cent. last 
week. 

3orrowings at the Reserve Bank, at the same 
time, expanded a good deal. Member banks’ re- 
discounts of Government paper increased by $69,- 
553,184 and their rediséounts of other bills rose 
by $60,069,006, for a total advance in members 
borrowings of $129,622,190. Then, too, the Reserve 
Bank increased its holdings of bills bought in the 
open market by $11,930,232, so that the consoli- 
dated loan account was moved up by $141,522,422. 
Both the items of rediscounts of bills other than 
Government paper and that of bills bought again 
established new high records, the former at 
$203,605,569 and the latter at $191,312,505. 

Another interesting feature of the Reserve 
Bank’s display was the new high record for earning 
assets, which stands at $1,048,159,892, a gain of 
$111,405,922 over the previous week. This item 
has been above the $1,000,000,000 mark on two or 
three other occasions, but never has it been quite 
so high as it was last week. 
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Foreign Exchange 
HE exchange market has not borne out the pre- 
dictions that the “corner has been turned,” 
which were heard a week or so ago, after the 
market had rallied from its extremely low levels. 
On the contrary, prices have shown a disposition 
to ease off again, and while the decline has been 
orderly and gradual, and far different from the 
precipitous affair of the first half of the month, it 
has, nevertheless, been distinctly downward. In 
the opinion of most bankers and exchange dealers 
the market is again ripe for a fall, and unless there 
is some outside relief—something much more sub- 
stantial than the mere enacting into law of the 
Edge bill—the trend is almost certain to be 
downward. 

Considering rates, sterling started the week at 
a slight advance, opening at $3.83% on Monday. 
It sold fractionally higher on Tuesday and held 
tather well on Wednesday. Thursday was the 
holiday, so that there were no quotations on that 
day, but on Friday the rate eased off to $3.79% 
and on Saturday fell further to $3.78%. 

Francs acted in substantially the same manner. 
Opening at 10.43 on Monday, they sold as high as 
10.36 on Tuesday, only to fall off again on the 
following day to 10.58, and to 10.59 on Friday, 
closing the week at about that figure. Italian lira, 
after starting on Monday at 13.08, recovered to 
12.98 on Tuesday, but at the end of the week they 
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Offerings of the Week so which has a population of about 


Hidalgo County (Texas) $17,000 6 per cent. 
funding warrants, due 1952 to 144. Offered 
by Farson, Son & Co. at a price to yield 6 
per cent. 

W. L. Douglas Shoe Company, $5,000,000 7 
per cent. preferred stock Offered by the 
company at par $100. 

Yadkin County (North Carolina) $100,000 
5%. per cent. road bonds, due May 1, 1959 
The issue is exempt from all Federal income 
tax, and was offered by Spitzer, Rorick & 
o- at prices to yield from 4.75 to 5.50 per 
cent. 

City of Portsmouth (Virginia) $150,000 5% 
per cent. refunding bonds, due Jan. 1, 1950. 


were back to about the levels at which they had _ the operation is apt t e some inconvenience to 
opened. German marks were heavy, declining from _ dealers. 
a general obligation of the ended Nov. 36, 1919, of $1,941,138. The issue ! zs banks and trust funds 
was offered by Halsey, Stuart & Co A. B nnecticut. Offered by 
70,000, and are payable from taxes levied Leach & Co., and the Continental and Con t a price to yield 4.80 
against property in that city. The offering mercial Trust and Savings Bank of Chicago 
was made by R. M. Grant & Co. at 103%, to City of Canton (Ohio) $1,752,178.24 5 per exas) $16,500 road and 
yield 5 per cent. cent. school district bonds. The ratio of net arrants, due 1922 to 1929 
West Penn Power Company $2,500,000 five- debt to assessed valuation in the district is s free from Federal in- 
year 6 per cent. convertible cold debentures. less than 3 per cent. The issue, which is ffered by Farson, Son & 
The issue is convertible at the option of the dated Dec. 1, 1919, and Dec. 10, 1919, ma- d 6 per cent. 
holder into the company’s fully paid non- pores $41,178.24 Dec. 1, 1920; $40,000 annually & Co. are offering Credit 
assessable 7 per cent. cumulative preferred 1921 to 1926, $46,000 Dec. 1, 1927; $19,000 Fin 7 per cent. gold debenture 


stock between Dec. 1, 1920, and Dec. 1, 1924, 
at the ratio of ten shares of stock for each 
debenture. The debentures are tax exempt 
in Pennsylvania, and the interest is payable 
without deduction for Federal income taxes 
now or hereafter deductible at the source, 
not in excess of 2 per cent. The issue is a 
direct obligation of the company, which re- 
ported net earnings for the twelve months 


Dec. 10, 1920, and $37,000 annually Dec. 10 
1922 to 1959. The offering was made by the 
Bankers Trust Company, Stacy & Brauh, 
Kissel, Kinnicut & Co., and the William R 
Compton Company, at a price to yield 4.80 
per cent. 

San Antonio (Texas) $50,000 5 per cent. 
bonds, due 148 to 1954. The issue is exempt 
from all Federal income taxes, and is a legal 
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An index number is @ means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twen‘y-five food commodities selected and arranged to represent a theoretical family’s food budget 








7 FINANCIAL TRANSACTIONS B arome tri Cs 


THE STATE OF CREDIT 








Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares. . 4,232,691 2,730,240 308,412,657 141,244,149 
Sales of bonds, par value.$151,620,200 $108,097,000 $3,647,172,025 $2,020,511,500 


Av. price of 50 stocks. . High 90.40 High 73.45 High 99.59 High 80.16 


Low 87.06 Low 71.42 Low 69.73 Low 64.12 
Ar. pon of 40 bends..... SMS 148 Mich TG Mien TRAE High 1.0 
Average net yield of ten 
high-priced bonds,...... 5.120% 4.780% 4.972% 4. D1DGY; 
New security issues...... $18,000,000 = $24,112,000 $1,144,255.500  $942,214,000 
id's cde ath ws 00 & 3° 8 Sea 213,646,500 130,255,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 
——End of November—— ——-End of October-—— 
1919. 1918. 1919. 1918. 
U. 8S. Steel orders, tons.... 7,128,330 8,124,663 6,472,668 8,353,293 
Daily pig iron capacity, tons 7,974 111,802 GO.115 112,482 
Pig iron production, tons... *2,392,350 *3, 354,074 1,863,558 13,486,941 


*Month of November. tMonth of October. 


Building Permits (Bradstreet’s) 





—_——November——-— ———-Ovctober— —— ——-September 
1919. 1918. 1919. 1918. 1919. 1918. 
158 Cities. 158 Cities. 158 Cities. 158 Cities. 134 Cities. 134 Cities. 


$137,746,260 $18,266,992 $145,828,051 $25,728,718 $122,098,397 $32,685,282 














} Alien Migration 
’ : —-—-June-—-—— ———---May-- Apri-—-— 
| 1919. 1918. 1919. 1918. 1919. 1918. 
7 Inbound ........ 17,987 14,247 15,093 15,217 16,860 
1 Outbound ....... 123,522 4,964 17,800 12,517 17,203 
Balance.... —105,535 +9,283 —2,707 +2,700 —343 
MEASURES OF BUSINESS ACTIVITY 
r ié Bank Clearings 
- 
Entire country estimated from complete returns from cities representing 93.6 
é per cent. of the total. Percentages show changes from preceding year. 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 
; $7,920,000,000 +27.3 $10,100,000,000 +40.4 $401,301,000,000 422.5 
AA 6,220,000,000 +20.9 7,189,000,000 +14.8 327,405,000,000 + 8.3 
Gross Railroad Earnings 
id Second Week First Week Fourth Week Month of From Jan. 1 
: ; f in Dec. in Dec. in Nov. September. to Sept. 30 
Y 13 Roads. 9 Roads. 14 Roads. 186 Roads 185 Roads. 
; Ne $8,342,697 $7,005,482 $11,286,692 $498,762,533 $3,783,083,927 
(ar 8,262,309 6,424,278 11,578,492 $89,697,449 = 3,553,368,170 
ae Gain or loss. +$S80, 388 +$581,204 +$708,200 + $9,065,084 +$229,715,757 
; +0.97% +9.05% +6.69% +1. 85% +6.40% 
WEEK’S PRICES OF BASIC COMMODITIES 
é Current Range Mean Mean Price of 
fl Minimum. 1919. Price Other Years. 
] Price. High. Low. 1919 1918. 1917. 
f Copper: Lake, spot, per Ib.......... $0.18% $0.23% $0.15 $0.1925 $0.2475  $0.3025 
} Cotton: Spot, middling upland, Ib.... .3925 4025 .200 32625 .3250 .23025 
iF | Hemlock: Base price per 1,000 feet. .41.00 41.00 34.50 37.75 32.50 27.75 
Hides: Packer, No. 1 native, Ib.... .38 53 -27 40 .295 .32 
ra Petroleum: Pa. crude at well, bbl.... 4.75 4.75 4.00 4.375 3.875 3.30 
3 Pig iron: Bessemer, at Pitts., per ton. 37.40 37.40 29.35 33.875 35.95 46.95 
Rubber: Up river, fine, per Ib itis potas 47 61 47 4 6250 .7025 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 6.89 


‘oe 


| 
| 





All New York Clearing House Institutions, Average Figures. 
—Cash Reserve.— 
Cc 


Week Ended Loans. Deposits. Amount. r. 
oe SS ere $5,191,447,000 *$4,318,584,000 $559,450,000 12.9 
ee eer 5,.171,509,000 4,420,585,000 592,169,000 13.4 
Se a re 5,116,781,000  4,332,260,000 566,721,000 13.1 
Nt, in aly A oe Sai Owe 5,.144,327,000 4,384,087,000 = 597,945,000 13.6 
ks ee »... 5,180,342,000 4,424,642,000 598,043,000 13.5 
eA BA at ee 5,238, 530,000 = 4,468,299,000 594,511,000 13.3 
Nov. 15, 1919............... 5,295,189,000  4,491,573,000 602,993,000 13.4 
Se iets ocieaSicaeen ae 5,382,312,000  4,511,197,000 605,833,000 13.4 

*U. S. deposits deducted, $245,520,000. 

Ss rae ee 4,662,606,000 = 4,.085,606,000 547,391,000 13.5 
eS 2 eee ..... $,660,546,000 4,051,939,000 584,771,000 14.4 
AS 4,680,460,000 3,999,375,000 570,496,000 14.3 
3 are errr 4.628,381,000  3,935,950:000 556,354,000 14.1 
EP eee 4,660,689,000 = 3,922,347,000 567,210,000 14.4 
< | ee 4,752,172,000 3,989,309,000 571,876,000 14.3 
ty AS oc Strand woos. 0 was 4,459,815,000 3,990,360,000 577,338,000 14. 

PS Can oS 4a wandae'ee 4,732,.717,000 = 3,907,507,000 = 535,240,000 14.2 
Bg BS Sree 5,422,504,000 4,554,975,000 628,325,000 14.4 

in week ended............. Oct. 18. Sept. 20. Sept. 20. Mar. 22. 
Be Rs cnc cckewccds 4,700,068,000 3,921,493,000 537,560,000 12.8 

er Jan. 4. Feb. 15. Feb. 15. Sept. 27. 
Cast yene'e MGR... occ ccess 4,759,815,000 4,051,939,000 633,802,000 16.4 

Oi SE (Ic dee veccess Nov. 16. Dec. 21. June 29. June 29. 
Set FEMS BOs dcccicocces 4,071,545,000 3,723,345,000 515,957,000 13.4 

im week ended........... ‘ Jan. 19. July 27. Mar. 2. Sept. 4. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows 











—Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Wk., 1918- 
Demand : High. Low. High. Low. High. Low High. Low 
London ............ 3.83% 3.78% 3.90% 3.71% 4.7585 3.65% 4.7580 4.7555 
BE 6cbess00ne chin 10.36 10.64 10.03 11.35 5.43% 11.87 45% 5.4544 
Switzerland........ 5.49 aD | 5.39 5.54 4.81 5.75 4.79 4.84 
Holland ...........37.50 37.4575 38.00 37.25 42.56%, 36.1875 42.50 42.375 
i tocteewed ceed’ 12.98 13.08 12.52 13.22 6.36 13.60 6.36 6.36 
OO Ors 3.25 4.00 3.50 17.65 3.25 16.70 16.00 
Copenhagen ....... 18.90 18.80 18.45 17.60 26.87% 17.20 32.70 31.50 
Stockholm ........ 21.55 21.45 21.60 20.50 29.12% 20.50 34.25 33.25 
Christiania ........ 20.60 20.45 20.70 20.05 28.00 19.35 33.25 $2.25 
Cables: 
Ee 3.84%4 3.80 3.91 3.70% 4.7656% 3.66% 4.76% 4.765 
WHEE 60 duacccpece .10.34 10.62 10.01 11.33 5.4444 11.85 5.44% 5.45 
Switzerland ....... 5.47 5.52 5.37 5.52 4.78 5.74 4.75 4.81 
Holland ...........37.625 37.625 38.1875 37.375 42.81% 36.375 42.75 42.625 
T etccsacadseaes 12.96 13.06 12.50 13.20 6.35 13.58 6.35 6.35 
A 2.75 3.40 3.10 17.60 2.75 16.60 15.90 
« “openhagen. iit eene 19.05 19.00 18.45 17.75 27.12% 17.35 33.00 31.87% 
Stockholm: ........21.70 21.60 21.50 20.65 29.25 20.65 34.75 33.75 
Christiania onsecoacee 20.60 20.85 19.80 28.65 19.50 33.75 32.25 
Cost of Money 
Last Previous Year to Date. —-Same Week-— 
New York: Week. Week. High. Low. 1918. 1917. 
Se SD Ecaceesicees sevne ia 9 @) 30 2 6 @4 6 @4% 
Time loans, 60-90 days...... 8 @7 & @7% S 5 6 @ 6 @T, 
Ge RED ccaciecccccccceee O GF 8 @7% S TA 6 @5% 6 @ny, 
Commerc. discounts, 4-6 mos. 6 6 @% 6 5 Aya 6 @>y, 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
GE, nv eddcccssnns socececcss ee 6 @5% 6 aK : @514 6 @5% 
St. Louis ........ cowoge c% 6 6 6 @5% 
GD Sacddesckdpesccs . 6 @5% 6 @% 6 Dy $ @5%4 6 @5% 
Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Bnded 
Dec. 27, 1919. Dec. 26, 1918. Dec. 27, 1917. Dec. 28, 1916. Dec. 30, 1915 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
22 59 24 xy 35 81 33 136 BST) 
PP ccidedeee ocean Oe 6 26 7 43 13 73 19 112 r 
MEE ges ccasnscccice OD 7 23 6 35 1s 57 18 71 84 
PUMEEEES Sccccccccsose B éa 18 4 36 & 43 9 37 16 
United States....... 92 86 «3 126 44 203 02O 7 24 “79 366 10 
RL “Scwuse<eesis 5 3 13 3 20 9 27 14 36 12 
Failures by Months : 
y ——— ———_—-Eleven Months——_— 
1919. 1918. 1919. 1918. 1917. 
Number hettnskcewees 551 570 5,870 9,299 12,800 
Liabilities .......... $9,177,321 $13,815,166 $104,990,885 $150,770,496  $168,397,664 
OUR FOREIGN TRADE 
——October—_——_ ————Ten Months————— 
° 1919. 1918. 1919. 1918. 
_ $631,910,972 $501, 860,550 $6,501,133,313 $5,060,964,839 
0 a ae 415,665,676 246,764,906 3,112,596,791 2,569,318,156 


Excess of exports. $216,245,296  $255,095.644 $3,388,536,522 $2,491,646,683 
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Federal Reserve Gold Holdings and Total Stock 
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The space between the base line and the broken line represents the cash reserves required, that between the broker line 


gold T he 


serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gx pI 
that the record can never be brought to the date of pubjication. The chart records the last figures pub! 
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bear a Bank Cleari s 
Saturday, Dec. 27 ng The Annalist 
Central ———_——--Last Week-——__—_- —Year to Date————_ ~ Last Week 
Reserve cities. 1919. 1918. 1919. 1918. Other cities: 1919 
Mew York ....... $4,552, 503,344 $3,459,343.811 $234,397,076,588 $165,045,618,755 | Baltimore eye ere $7 970 
Oe sore 565, 756,595 435,695,867 > 518,123 25,399 ,941,2 RS ae . 706,089 
is I steels cadeuess 146,509,807 135,846,417 7,075,469 903 7, 829,043,487 Cincinnati ..... 941,911 
a es . hides - am ——— = Columbus, Ohio 2,002,400 
Total 3 C. R. cities. .$5,264,7€9,836 $4,030,886,095  $270,995,0604,614 $198,274,603,513 Eee 3,918 
Re ne reer es ‘ 30.6% 36.6% Indianapolis : 00 
Other Federal Reserve cities: | Los Angeles 4,064,000 
| MESEWAMEEGG 2.2. ncccens 25,597 690 
PE. Suaddakad cine ~-+ $350,225.426 $17,817,261,449 $15,301,379,980 | New Orleans 71,609,402 
ae 100,338, €99 5,427.060,854 4,278 044,390 | Pittsburgh ...... 145 377.379 
Kansas City, Mo......... 204,973,018 7,498, 626,121 9 ,936,898,271 | Ere 16,205, S00 
Philadelphia ..... ; 21,973,455,300 UB ee 20,128,809 
San Francisco 7,104,358, 865 4,319,645,202 ee 32,980,349 
Total — ~ -_— - — ae Me RO ib. t Kick coke es 13,227,442 
otal 5 cities..... 210,027 731 $59,820, 762,589 $54,553,518,472 | ‘ — — 
. . Total 14 cities......... $592,145, 159 
RE ecg cccaweege - ining : a 9.6% ro" 4 gale eee 2.05% 
Total 8 cities $6,474, 797,567 $5 } 043 3,619,471 $330,815,827 203 $252 N28] ,121,985 Total 22 cities...... Fe 940,726 
Increase 28.3% 30.8% Imcrease ....... rt a | 
és 
Actual Condition S| tatements of the Federal Reserve Bank s 
Dist. 1. Dist. 2. Dist. Dist. 4. Dist. Dist. 6. Dist: Dist. § 
Boston. New York. eo tdeiphia. Cleveland Ric hmond. Atlanta. Chicago. St. Loui Minne 
Gold reserve......$152,865,(00 $570,438, 000 41, $181 ,2°5,4K0 $81,543,000 $119,705,000 = $872,355,000 — $f $ ] 
Bills on hand.... 211,342,000 979,506,000 224,500,004 124,602,000 106,453,000 383" 21000 a4’ 4558 
Resources ....... 473,7 70 000 id, COO 312,669,000 285,700, 000 48, 706,000 174,709 
re 61,081,000 253,864,000 67, 099 OW) 1 "ong 





Due to members... 


000 61,081,000 
N't’s in circul't’n. ; 0 


0 118/693. 000 156,599,000 510,018,000 


_ 240,273,000 148,452,000 
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Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
Year Ago. 
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Data for Federal Reserve cities and i 
} ——New York 





Previous Week. 








RESOURCES— Last Week. ? +9 
Ee : 
Gold coin and certificates.......... $229, 445,000 $241 325,000 $337 ,365,000 | No. of reporting banks. 71 
Gold settlement fund, F. R. Board 352,785,000 _ 399,935, 000 374,758,000 | U.S. bonds to sec. cir.. $39,190,000 B29 194 r 


134,320,000 137,717,000 


5,829,000 | U.S. bds., incl. Lib. bds. 241,147,000 
: U. S. Victory notes.... 84,287,000 10,9 
U. S. cfs. of indebt’ness 311,191,000 
Total U. S. se sige ae 675,815,000 680 
Lns.sec. by U.S.bds.,&c. $83,081,000 1s 
Lys. sec. by atten. & bds. 1,322,228,000 1,129 
All other loans and inv. 2,982,667,000) 2,922,888, (04 
Res. with Fed. Res. Bk. 592, 


Gold with foreign agencies........ 
$778,977, 000 
1,201,654,000 

115,182,000 

2,095,813, 000 

59, 098,000 


$2,154,911,000 


$717,.952,000 
1,288,309, 000 
84,013,000 
$2,090,274, 000 
55,945,000 
$2,146,219,000 


$716,550, 000 
240,032,000 
inh eeare 121,850,000 
$2,078, 432,000 
57,104,000 


Total gold held by banks....... 
Gold with Federal Reserve agents... 1, 
Gold redemption fund. . 

Total gold reserves.. 


Legal tender notes, silver, &c 
TIOS8,000 637, OF 








BE POTED 8 66. 8520s ace ennes $2,135,536, 000 : a 
Bills discounted: Secured by Gov- a 7 vue. Sea — Pn ; - v 
ernment war obligations. . 1,510,364,000 = 1,414,950,000 = 1,400,371,000 . at de mand deposits. . . ps 4,091 +04 edie 
a ae Gees  GO1er Od 86a NET AED | Se Saree -.- ee ate tar aw 
Or «pee 442 gees 4 on : ‘eS nen ageposits... wll, tee LT 
Bills bought in open market. oe Pe 585,212,060 566, 266,000 303,673,000 Bills pay. with F.R.Bk 298,806,000 115,06 
Total bills on hand..... wees e $2,780,090,000 $2,561,3878,000 $2,006,611,000 | Bills redis.with F.R.Bk. 245,328,000 262, 76 
U. S. Government bonds. 26,834,000 26,846,000 28,869,000 ——All Reserve ¢ 
U. 8S. Victory notes. Se ae ne 64,000 | ae eee Dec. 19 
U. S. certificates of indebtedness. . 273,507,000 303,558,000 *282,677,000 | No. of reporting banks. 276 
All other earning assets. nn | a Pee * 13,000 U. S. bonds to sec. cir $102,087,000 $102.0) 
Total earning assets............$3,080,495,000 $2,891, 836,000 $2,318,170,000 U.S. bds., incl. Lib. bds. 365,407,000 165.71 
— a U. S. Victory notes.... 126,382,000 143,8 
Bank premises ...... ee $13,002,000 fore | U. S. efs. of indebt’ness 562,946,000 16,39 
Uncol. items and other deductions Total U. S. securities... 1,166,772,000 1,127,9' 
from gross deposits. Scie ck: ph aia aie 1,075, 100,000 1, 140,224,000 $759,608, 000 Lns.sec. by U.S.bds.,&c. 791 123,000 1 
Five ;. c. redemption fund against Lns.sec. by stks. & bds. 2,434,656,000 2,414,757 
Federal Reserve Bank notes 13,237,000 13,333,000 5,988,000 All other loans and inv. 5,917,006,000 5,8 
All other resources..... 8, 0082,000 11,314,000 22,005,000 Res. with Fed. Res. Bk. 968,170,000 1,086,069, 
————— - non _- ee 240,351,000 233,583, OF 
Total resources .... -$6,3 325, 132 D 000 $6,224,604,000 $5,251,990,000 Net demand deposits... 7,876,894,000 8 007 
LIABILITIES— Last Ww oak. Previous Week. Year Ago. zane mapas... <n nigel 1,136, oe eee & tes 
Capital paid in...... - ...- $87,830,000 $87,040,000 $80,681,000 | G°veTmment deposits... 501,198,000 = 215, Bat 
od S pay "RB g 691.000 649.19 
EP > ae —- 81, O87. 000 81,087,000 1,134,000 Bills pay. erre ¥. a Bk. rid, et a 
Government deposits ..... or 72,357,000 64,459,000 63,367,000 Bills redis.with F.R.Bk. 631,082,000 021,99 
Due to members—reserve account. 1,7865,874,000 1,733,013,000 1,587,318, 000 
Deferred availability items 822,680,000 848,607,000 554,823,000 > ; 
Other deposits included for Govern- erngera of, voperting banks. ae 
ment credits .......... 97,659,000 105,069,000 106,992,000 | U- S. 4 > secure circulation. ... 
Other U. S. bonds, including Liberty 
Total gross deposits. .$2,779,570,000 $2,751,148,000 $2,312,500,000 U. S. Victory notes..... 
Fed. Res. notes in actual circulation. 3,057,646,000  2,988,894,000 = 2,685,244,.000 U. S. certificates of indebtedne Ss 
F. R. Bk. notes in circula’n, net liab. 261,089,000 259,975,000 117,122,000 Total U. S. securities.... : 
All other liabilities...... 58,751,000 56,451,009 55,309,000 Loans secured by U. 8S. bonds, & 
tee rf poe x ee : Loans secured by stocks and honds 
Total liabilities ...... $6,325, 432,000 $6,224,604,000 $5,251,990,000 All other loans and investments. . 
Ratio of total reserves to net diene Reserve with Federal Reserve Bank 
and F. R. note liab. combined.... 44.8% 46.8% 50.6% Cag im watt ...oi i. cc css 
Ratio of gold reserves to F. R. notes Net demand deposits........ 
in circulation, after setting aside Time deposits ........... ‘ 
35 per cent. against net deposit Government deposits ........ 
SN  Siitns x Sie od 66 <0 5k ike des ee 50.3% 53.2% 59.7% | Bills payable with Federal Reserve Bank 





*Includes one-year Treasury notes. Bills rediscounted with Federal Reserve Bank 
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Year to Date- 
19 1918. 
9 380,765 3,348,810.2 
609 
+,771 
100 ‘BD, 784,800 
8% 400 965,411,515 
215 1,072,694, 
000 1,4 
8,74 1, 
+, 607 ag 
2s.) », 
Oo " 
78, INO 783,965 
15,182 1,848,945, 
x80 695,117, 
81,95 "$24, 199,495, 55] 
1.8% 
i161 7,617,518 
Dec. 26 
Dist. 11. Dist. 12. 
Dallas San Fran’'co 
$56,181,000 $191, 422,000 
61,705,000 168, 300,000 
64.000 ‘ 
S 423,000 
74. SS86,000 y 4 
= —S=sE 
Banks 
ranch cities. 
——Chicago-————— 
19. Dec.12 
50 50 
139,000 $1,438,000 
159,000 3, 256,000 
190,000 
72.000 
t.660,000 93,446,000 
258. 000 66,672,000 
180,000 373,488,000 
779,000 782,600, 000 
&21 000 132,118,000 
180,000 42,917,000 
975,000 955,428,000 
695,000 251, 920, 000 
798,000 my 155,000 
15,962,000 3'041 000 
78,341,000 papery a 
Reserve Branch Cities,— 
19 Dec.12. 
178 178 
949,000 $66,611,000 
54.000 134, 738,000 
4, 829,000 56,093,000 
2 906,000 164,024,000 
2 038,000 421,466,000 
267,000 118,445,000 


7.820.000 420,838,000 


98,932,000 1,690,131,000 


78,865,000 186,452,000 
9,408,000 66,301,000 

$45,000 1,606,613,000 
5,099,000 607,512,000 


1,094,000 42,340,000 
$51,000 212,214,000 
$27,000 95,217,000 
ther Reporting Banks— 
19 Dec. 12. 
342 342 
202,000 $101,203,000 
536,000 128,275,000 
699,000 51,717,000 
§,457,000 112,302,000 
894,000 393,497,000 
243,000 110,694,000 
035,000 413,467,000 
+,020,000° 1,713,720,000 
104,000 179,908,000 
795,000 93,674,000 
746,000 1,765,669,000 
0,876,000 550,540,000 

606,000 37,786,000 
03,961,000 115,649,000 
71,802,000 70,986,000 
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Ne York Stock Exch fi ti 
Highest and lowest prices of the year are based on sales of 100 shares: Where prices are used for less than that amount they are marked with an asterisk (*) { 
' Week Ended Decem ber 27 Total Sales 4, 232,691 Shares 
—-—-— Yearly Price Ranges Amount —Last Dividend ———Last Week's Transactions—— 
1917. 1915. This Year to Date STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High Date. Low. Date. Stock Listed. Paid Cent. riod. First. High. Low. Last. Change. Sales. 
96% 9 80 SO 84 Mar. 18 Ss Mar. 18 AS ME TEA Ist pf 2,750,000 Dee. 1, °19 1% Q . “< 2a S4 ‘ ; , 
140 70 80 #2 64 May 28 29% Apr. 26 Adams Express... 12,000,000 Dec. 1, ‘17 1 31 33% 30% 33% 2%, 1,700 
15% 7% 264% «11 54. July 7 20 Jan. 31 Advance Rumely os EE -acdinne st na 12% 12% 41% 2, — % 1,400 
37% #19 2% 2% 76 June 9 5614 Jan. 20 Advance Rumely pf.. 11.948,500 Apr. 1, '19 1% ‘. 71 71 71 71 % TOO 
80 15% 72% 49 113. July 14 66 Jan. 13 Ajax Rubber ($50) 10,000,000 Dec. 15, '19 $1.50 Q NO% Sr S1ig 82% — %& 4,104) 
11% 1 aM 1% 4% Jan. 15 1% Dec. 19 Alaska Gold M. ($10). 7,500,000) ........ 1% 2 1% s+ % 25,000 
Ru 1% 3% 1% 3% July 14 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 ~~ ........ , “a 2% 2% 2 2 7,400 
J *180 *1S80 *1S>) =6* 180 *185 Mar. 18 *156 May 7 Albany & Susq....... 3.500,000 July 1, °19 4% SA . re , *100 - 
: 32% 15 37 17% 51% Oct. S 30 Jan. 21 Allis-Chalmers ‘Mfg a eee : = 5 497 15% % + 2! 16,200 
: 86% 6 86%, T2% 97 Sep. 16 $1% Jan. 22 Allis-Chalmers Mfg.pf. 15,711,700 Oct. 15, °19 2% Q ma ~ - 94 mes 
: 9% T2 106 78 113% May 1 87 Sep. 2 Am. Agricult. Chem BL9TS.500 Oct. 15, 19 = Q 91% 91% 14% 91% 3% 2 900 
108% 91 101 SOQ 108 Mar. 15 94 Oct. 4 Am. Agric. Chem. pf. 28.451,000 Oct. 15, '19 1% Q an : , 97 ‘ 
48% 2 35% 31% hb July 15 33 Jan. 25> Am. Bank Note ($50) 4,495,700 Nov. 15, ‘19 Toe =Q 4514 114 45% 54% — 1% 200 
53% 2 42% 41% 51% July 14 42 Jan. 2 Am. Bank N. pf.($50) 4,495,650 Oct. 1, 19 ie 86 Q ee mt 49) ; 
102% 68 S4 1S 101% Oct. 22 62 Jan. 3 Am. Beet Sugar Co.. 15,000,000 Oct. 31, '19 2 Q Ls) Hs 3 93% —2 2,300 
oS 78% 91% 82 95 May 29 84% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 Oct. 2, °19 12 Q * . SS% ‘ Sea 
° 145% Nov Ss S44, May 7 Am. Bosch Mag. (sh.) Gaacg Oct. 1. °19 $2 Q 21 14% 120% 1244%4+% 1,500 
a . a es 6 Dec. 23 5% Dec. 27 Am. Bosch. Mag. rts. ........  ceesesee . ay 6 G 74 6 ° 3.300 
103 100 90 mm) 97 July 16 Si) Nov. 21 Am. Brake Shoe & I’y 160,998 Sep. 30, °19 1% Q xo ° 
f 200 150 175 166 175 May 13 160 Jan. 2 Am. B. Shoe & Fy. pf. 5,000,000 Sep. 30, '19 3 Q a , 174% 
53 29% OM «345% G85, Sep. 30 ~% Feb. 11 American Can Co.... i S| ° es DIY 7) Ih DAY ‘on 14,900 + 
111% #=NT 99 NOY 107% June 16 YS Dec. 16 American Can Co. pf.. 235,300 Oct 1, ‘19 1% Q on W1% 99 Ww1% +2 1.100 
4 . R0% 57 92% GSI 148% Nov. 5 84% Feb. 10 Am. Car & Foundry... 30,000,000 Oct. 1, '19 2 Q 158% 141% 137 140 +1 14.4100 
118% 100 115% 106 119 July 11° #113 Jan. 18 Am. Car & Found. pf. 30,000,009 Oct. 1, '19 1% Q 115% 115% 5% 115% 1 100 
Ow 21 44% 25 67% July 14 39% Jan. 2 Am. Cotton Oil Co... 20,237,100 Dec 1, 19 1 Q iN, rd) 7% 9144 +1% 3.000 
: 101% £4‘ SS 7s 93 Apr. 3 8S Jan. 7 Am. Cotton Oil Co. pf. 10,198 G00 Dec. 1, 19 3 SA ois - ; SS 
re oa és ‘ 14% Mar. 7 16% Nov. 19 Am. Drug. Syn. ($10) 3,917,610 Sep. 15, “19 40% al 11% 125% 11% 12% + % 9,200 
WAY% «78% 95% %77% 103 | May 26 76% Sep. 23 American Express.... 18,000,000 Oct. 1,°19 $150 Q 90% 9% 90% 90% + 5% 1) 
17% 10 22% 12 43% July 31 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 ........ - oa 2 28% 24 2S 3% 9,000 
TH 45% 94% w 142% Oct. 22 71% Jan » Am. Hide & L. Co. pf. 12,548,200 Oct. 1, 19 *#3% Q 117 122 5% $%21% + 4% S000 
16% S% 1 11% Tite June 6 38 Jan. 21 American Ice ....... 7.161.400 $¥e dares ~ ad 17% 1S 165 Mijn — % 2,800 
55 37% 61 38% 74 June 6 54% Jan. 20 American Ice pf..... 14.920,200 Oct. 25, °19 12% Q *. i a GS : : 
— a ‘Y 32% -Oct. 3 94% Aug. 15 Am. International $9,000,000 Sep. 50, °19 $120 Q 110% 115% 10m 11514 or) 72,700 
29% 15% 47% 27 Ss) = Nov. 7 444%, Mar. 1 American Linseed Co. 16,750,000 Dec. 15, °19 % Q GS% 7s G74 77% 6% 15,.G00 
i) 48 9 6O% 98% Apr. 15 S060 «OMar. 1 Am. Linseed Co. pf... 16,750,000 Oct. 1, 19 1% Q 12% NAR 721 II% 3% 1.500 
82% 46% 71% SB% 117 = Oct 7 58 Jan. 21 Am. Locomotive Co.. 25,000,000 Sep. 30, °19 1% Q 9% 103% + a 102 G% 79,900 
106% «98 102% «=f 109% July 2 100 Jan. 14 Am. Locomo. Co. pf.. 25,000,000 Sep. 30, ‘19 1% Q 105% 104 105%, 10H 5, 700 
ee T ‘a ea (3 Aug. 44% Dec. 22 Am.Malt & Grain(sh.) St | | | eee - ve 441% 15 4444 45 ly 1,000 
93 88 144 90 3>06CCOct. 8 306 Oct. S Am. Shipbuilding 7,900,000 Nov. 1, °19 +4 Q : 135 bcx at 
ee -" - aa 47% Oct. 22 26% Dex 2 Am. Ship&Com. (sh.) ree oe mS L2S% 29 27% 27% % 25, S00 
112% 67% 9% 73 SO% July 16 61% Dec 1 Am. Smelt. & Ref. Co. 60,998,000 Dee. 15, °19 1 Q (iS% Go (inks {9 + | 19,300 
117% 99% 110% 103 100% July 17 95% Dec. 17 Am. Smelt. & R.Co.pf. 50,000,000) Dec. 1, '19 1% Q SHiM4 Mie DIM 95% 1% 2,000 
Wry = D% i S89 94% June 12 79% Dec. 16 Amer. Smelters pf. A. 9.642.800 Oct. 1, °19 im” Q SO SO 79% 79%; % 650 
142 80 107 SS 140 Sep. 18 108% Dec 1 American Snuff...... 11.001,000 Oct. 1, °19 3 Q 107% 1CN\% 1OT%% 10S i 3 1,400 
104% 98 *85 #*&5 99 Jan. 16 SO Dec 1 American Snuff. pf... 3.052.800 Oct. 1, '19 1% Q S2% S2% NZ 82% — 2% 100 
ke 47 July 7T 34% May 13 Am.St. Found.(33 1-3) 17,184,000 Oct. 15, ‘19 THe Q 454% 15% 4414 $5 11,400 
be ie xo mt Mi44 Aug. 14 91 Dec. 27 Am. Steel Found. pf.. 8,481.500) Sep. 30, '19 1% Q 91 91 1 1 ly 100 
126% 80% 116 98 148% Oct. 29 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 Oct. 2. '19 2% Q 156 139 136 137% + % 2 600 
121% 106 114% 108% 119 May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Oct. 2, °19 1% Q 117% 11773 117% 117% %, >) 
my 30 145% Oy, 120% June 12 73 Aug. 21 Am. Sumatra Tobacco. 13.531.100 Noy. 1, 19 21%, Q MIF, 99 ay ISS + 2% 14,200 
9s sO 108 S81 lin May 12 v2 Dec 1 Am. Sum. Tobacco pf. 1,963,500 Sep. 1, 19 3% SA ae - . 723, ! 
66 57% 6O Dl (8 May 22 DO Dec. 20 Am. Tel. & Cable.... 14,000,000 Dex 7 a 1% Q os aS a3 53 3 110 
S% 95% 109% 905% 108% Mar. 10 % Dec. 27 Am. Tel. & Tel. Co. .443,951,100 Oct. 15, '19 2 Q YS% DSS iG 03% — 2% 25,400 
Pal) 123 198% 140% 314% Oct. 24 191% Feb. 6 Amer. Tobacco Co.... 40,242,400 Dec. 1, '19 5 Q 270 289% 276 277 +2% 700 
109% = 89 100% 92% 1106 Jan. 6 935% Dec. 23 Am. Tob. Co. pf. new 51,978.700 Oct. 1, ‘19 1%, Q H%Y MR . 93 “... & 70) 
a a 7 75% Dec. 26 65% Dec. 1S A. T. Securities. .(sh.) ea ; oa GN3% 79% 67% 73% +45 11,500 
58% 37% 60% 44% 149% Oct. 20 45% Jan. 16 American Woolen Co. 20,000,000 Oct. 15, °19 1% Q 128 136% 125 136% + 9% 31,400 
100 87 97 9 110% June 5 94% Feb. S Amer. Woolen Co. pf. 40,000,000 Oct. 15, °19 1% Q 13% 104 102% 104 + 2% S00 
54% «217 39% «= 20% GOS% Aug. 4 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, 13 1 5% dT Aw a) + & 2.000 
41% 10% 21% #141 29 July 14 11) «Jan. 31 Am. Zinc, L.& S.($25) 4,828,000 May 1,°17 $1.00 .. 16% 173 15% 1%+ % 3.900 
72% 39% 53% «= BH (i July 24 40 Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000 Nov. 1,°19 $1.50 Q 54% Dw 58% 4 - % 6.200 
es ae 12% Dec. 27 1 Apr. 23 ABD AMMO? 2.2.6 kssces + er as 12 12y 12 wy + 3% i) 
re F = a 24% Dec. 26 15 Oct. 31 Ann Arbor pf....... 1,000,000 ........ = — 24% 21 24% + 7% 100 
87 d1% 744 77% July 16 54% Nov. 29 Anacon. C.M.Co.($50)116,562,500 Nov. 24, ‘19 $1 Q DSA G1y% MI% 60% + 2% 18,500 
‘ 4 My 2% 14 9% Nov. 17 1 Jan. 2 Assets Realiza. ($19). 999,000 Oct. 1, °13 1 6 6% 5% mm 4% 1.800 
f } 21% 10 18% 12 (5% Dee. 11 17% Jan. 6 Associated Dry Goods. 14,986,500 ........ ‘ ai 61 G1% 60 60 5.600 
: oy 51 £8 sy | 82 Aug. 14 61 Mar. 19 As. Dry Goods Ist pf. 13,732,800 Dec 1, 19 1% Q 72 7 ™ 7 30 
’ 48 35 36% 36% 80% May 13 58% Feb. & As. Dry Goods 2d pf. 6,194,100 Dec. , 719 1% Q Th Ti% 5% TH% 3K 0) 
T3% 52% 71 D4 142 Nov. 7 68 Jan. 2 Associated Oil ....... 40,000,000 Oct. 15, °19 1% Q 1191 119% 8119 119 1% 100 
107™% 75 99% 81 14 ~May 27 80144 Dec. 12 At., Top. & Santa Fe.222,916,C00 Dec. 1, °19 1% Q S4 8% Rg 83 mee hy 23.200 
100% =#$T 92% #£«%¥80 89 Jan. 4 77 Dec. 18 At., Top. & S. F. pf. .124,199,500 Aug. 1, "19 2% SA T7&R% 79%, 7TR% 79% + 1% 7200 
16 RI, 10% 5 15% July 25 6 Mar.31 Atlanta, Birm. & Atl. 30,000,000 ........ - we 7% 8% T% &% 4 1% 600 
119 79% 108 R36 167 May 2 SS% Dex 4 Atlantic Coast Line... 67,559,400 July 10, °19 3% SA 92% 14 7% S7% $34 3,700 
121% 87% 120% 97% 192% Oct. 31 o2 Feb. 8 At., Gulf & W.1. 8S. S. 14,963,400 Aug. "19 5 SA 174 176% &4WWW1% «+17 + 1% 5.300 
hi 66 D4 67% 58 76% May 8 G4 Jan. 20 At..G. &W.L S.S.pf. 14,979.900 Oct. 1,°19 $1.25 Q .. ¥ .. 5 aon 
ae 20% Dec. 18 14% Nov. 19 Auto Sales (F))..... SS! ea 191 1g 19 19 - % 1.500 
es ° 35% Dec. 3 29 «Oct. 25 Auto Sales pf. ($50).. 2,653,000 ........ ca 33 
16% 43 101% 56% 154% Oct. 23 64% Jan. 29 PRALDWIN LOCO... 20,000.000 Jan. 1, "15 1 .. 110% 114% 107% 113% 43 33.200 
102% 98 104 93 111% June lO 101 Dec. 22 Baldwin Loco. pf. 20,000,000 July 1, '19 3% SA 101% 11% 101 101 ly 300 
5 38% 62 IS% 55% May 27 28% Dec. 15 Baltimore & Ohio... .152,314,800 Mar. 1, '19 2 ‘ 33 34g 31% 33% My 25,200 
76% 448% 64% XX 59% May 27 38% Dec. 16 Baltimore & Ohio pf.. 60,000,000 Sep. 2, '19 2 SA 4714 Ht, 15% 47% + % 6,500 
. ne ‘ 101 Dec. 3 9% Dec. 13 Barnet Leather (sh.) EES AR ane - : : % ; 
- - a. es 95 Nov. 10 91 Oct. 23 Barnet Leather pf... 2,000,000 Oct. 1, '°19 1% Q 911 91% 91% 91% - x HM) 
136 82 110 85 2. Oday FT GR Oem. 2 Borel Ce... ccccass 16,250,100 Oct. 1, 19 2 Q 122 124%, 120% 123% + 2% 4,400 
117 Sy 107%) 119 May 29 110 Jan. 30 Barrett Co. pf. 7,719,500 Oct. 15, '19 1% Q 111 111 111 111 % 2) 
2% % 2% 1 2% May 12 1% Jan. 20 Batopilas Min. ($20) . 8.931.980 Dec. 31, ‘07 —_ . 1% 1% 1% 1% 1% 600 
, FI wa ; ot ° 45 Oct. 16 26 Sep. 22 Beth. Motors... (sh.) 130,000 «ww eee 2% 1 YA 27% US% 5% 4.000 
; a ‘2 baal mas 1 Dec. 10 % Dec. 24 Bethlehem Motors rts. ........ ee eeeeee es A % 1g 1g % D4) 
my’ f 5) ba) 6% 96 60 107% July 15 55% Jan. 20 Bethlehem Steel ..... 14,262,000 Oct. 1, °19 1% Q 90 121, 1M) Www 1% 0K) 
‘yt 15 ke (Hig {4 Oy 112 Oct. 23 DS, Jan 1 Beth. S.. Cl. B. tr.cfs. 45,€00,000 Oct. 1, '19 Tk Q 9 {M57 925%, 6% 13 £13000 
r 135 St 4 4 108 July 21 %) Dec. 20 Beth. Steel 7% pf.... 14,908,000 Oct. 1, '19 1% Q 94 YS 1% % > 0 
101% 993 106% 96% 116 Sep. 30 101% Jan. 22 Beth. Steel 8% pf.... 29,570,800 Oct. 1, 19 2 Q ii2 112 111 1114 + ¥&% 1.200 
3 28% 2i1 23 July 25 11 Dec. 1 Booth Fisheries..(sh.) 249,970 Apr. 1, 19 50c .. 134% 13% 12% 12% a 3.700 
~~ 84 June20 80 <Aug. 8 Booth Fisheries Ist pf. 4,998,600 Oct. 1, ‘19 = @ - “ Sa 80 ) oe 
a Ww An pa 102 Aug. 1 85% Dec. 18 Brooklyn Edison..... 17,289,400 Dec. 1, '19 2 Q 87% &7% S6 86 + &% >) 
82 36 48% 25% 33% July 23 10° Dec. 27 Prooklyn Rap. Tr. Co. 49,152,300 Jan. 2, 18 1% .. 15% 13% 10 10% — 2% 20,300 
ae 28 e* a 284% July 23 5 Dec. 27 B. R. T. certs. of dep. 235.307.7700 sw. ce wo eee in 9% 5, 5 5% 4%, 32 3200 
: 129% #=&89 93% $78 92% June 3 41 Dec. 18 Brooklyn Union Gas.. 18,000,000 Oct. 1, '19 1% Q Ha) D7 51 1% + 1% ?» YOO 
iy 67 61 74 62 112% July 17 71 Feb. 5 Brown Shoe ......... 6,000,000 Dec. 1, 19 1% Q 105% 106 105% 106 +41 400 
re 100 8&8 98 95 101 May 14 97 Aug. 18 Brown Shoe pf....... 5,500,000 Nov. 1, '19 1% Q e ane as 100 : i 
t > 14% 5 16% 6% 15% Aug. 11 6% Dec. 1 Bruns. T. & R.R. Sec. 7,000,000 cninawa« én os 7% 8 7% 8 + ¥% 900 
ee ee ° 7 June 6 68 Sep. 26 Buff. & Susquehanna. 2,697,100 Sep. 39, '19 41% Q 73% 73% 73% 73% + 3% 100 
- wr - so 54% Nov. 21 5O 8 6Apr. 25> Buff. & Susq. pf..... 2,276,400 June 30, ‘19 2 SA ‘alk re : 54, 
05% 72 *20 *70 *72% Feb. 20 50 Dec. 18 Buf., Roch. & Pitts... 10,500,000 Aug. 15, '19 2 SA 51 51 50 50 sO 
~y ae ae an a *97 Aug. 20 *97 Aug. 20 Buf., Roch. & P. pf.. 6,000,000 Aug. 15, 19 { SA - a } *97 ; , 
7 125% 8D 161% 108 166 Apr. 23 117 Nov. 13 Burns Brothers...... 8,094,400 Nov. 15, ‘19 Ed Q 117% 122 117% 119% — YX R00 
‘ 117 100% «110 110 111% Oct. 17 107 July 22 Burns Brothers pf.... 1,447,800 Nov. 1, '19 1% Q 109% 109% 109% 109% 200 
; " 100% 100 80 80 85 Mar. 28 8 Mar. 28 Bush Terminal. . 6,092,100 July 15, °19 +5 SA 2 od >. 85 - ba. 
i 19% 10 1R% 7% 39% July 30 16 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, '16 % 26 26 255% 26 —2 500 
< ‘ bs 12% By A 17 Oct. 6 5% Feb. 20 Butte Cop. & Zine($5) 2.834.045 July 30, 18 50c 9% N% 85% 9 4.300 
f2% 12% 23% 16% 837% July 11 16% Feb. 15 Butte & Superior ($19) 2.902.960 Sep. 29,°17 $1.25 26% 20% 24% 26 - $900 
a0! ae a oa 4% May 27 19% Dec. 13 queso CEN.O.& R. 15,000,000) ........ be co ae 21 20 GB - a3 2,900 
42% 33% no 35% 87% Dec. 26 48% Jan. 2 Calif. Pack..(sh.) 328.917 Dec. 15, '19 $1 Q 80 87% R0 8% + 5% 4) GOO 
‘ * oa of 120% Oct. 15 109 Mar. 20 Calif. Packing ‘pf. ... 8,466,200 Oct. 1, '19 i% Q abe ~ ie 120 eo 
20% 10% 24% 12 56% Oct. 20 20% Jan. 2 California Petroleum.. 14,877,000 Oct. 1, ‘15 1% 43% 44% 424% 43%-— % 5.700 
62% 29% 70% 8236 86% Sep. 16 64% Jan. 2 California Petrol. pf.. 12,450,500 Oct. 1, '19 44% Q 73% 73% 72% 73 2% 1.700 
84% «5D 71 61 86% July 24 56% Mar. 15 Calumet & Ariz. ($10) 6.424.620 Dec. 22, '19 Mc Q 6% HA 61% 64% + 3% 800 
174% 135 170% July 10 126% Dec. 11 Canadian Pacific..... 259,994,600 Oct. 1, "19 2%-Q 132% 132% 130% 132 — % 13,300 
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r Yearly Price Ranges —_-_——— Amount —Last Dividend k's Transactions— 
{ Wn 191s This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low High Low High Date Low. Date Stock Listed. Paid. Cent. riod. First Hig Last. Change. Sales 
ile Shee a) 1G i$ May 2h #2) «Dec. 22 Canada Southern .... 15,000,000 Aug. 1, '19 115 SA { ’ i? I's ae 
SS TD 3-2 73 101 Aug. 19 9114 Jan. 14 Case(J.1.)Thn.M.¢y% pf 12,450,500 Oct. 1, °19 1%, "2 soo) K Wm lo Jet 
Milky a 41's ix 45 July 28 20% June 17 Central Foundry .... SS aire waseeass sa oa at) ; 
aM - * oe} 744% July 28 27 Apr. 5 Central Foundry pf.. 1,218,900 Oct. 15, 19 WwW = Q 4 
101% a 73% 4% IMits July 24 2614 Feb. 8 Central Leather ..... 39,689,100 Nov. 1, 19 ig OQ Ww ’ YN1., 237% at west El 
1157, n7 1s 101 ts 114. July 16 «104% Jan. 7 Central Leather pf.. 33,297,500 Oct. 1, °19 1% Q lf 4 1a) %, HM) 
310 a | pw. | 22 207 Feb. 21 170 Sep } Central of New Jersey OT 436, SR Nov 1, 7°19 2 ) 
*loo * 100 10S 104 120) Oct. IS 107 Jan. 7 Central So. Am. Tel.. 14,000,000 Oct. 14, °19 1%, Q 11: 
#1 2 ay wh, 67% July 11 31 Jan. 22 CerrodelascoCop.(sh.) 898,225 Dec. 1,°19 $1 Q its INT, $ 12,100 
Hie 30 (fly Nov. 7 30% Apr. 12 Certain-Teed Pr..(sh.) 70,000 Jan. 28, '18 $4 ti f i ti Hi) 
4 ae ST S414 1g July 23 & Jan. 31 Certain-Teed P-1st pf. 3,225,000 Oct. 1, ‘19 1% Q . . 
‘ . . 141% Nov. 5 90 Nov. 12 Chand. Mot.(new sh.) ll P 12253 1 pe! yl, SOM 
14%, i 0% GS BGT Oet. 11.108) Jan. 18 Chandler Motor ..... 7,000,000 Oct. 1,°1T9 6 Q mi 
9% 41% 2s, 4193, Xe May 46 Sit Dec. 16 Chesapeake & Ohio... 62,793,700 June 36, “19 =. @A i 8.700 
| T% 1 ‘ 125 May 15 7. Apr. 25 Chicago & Alton..... a eee ne ‘ a4 
ee eee Is 1g 17% July 17 11 Idec. 11 Chicago & Alton pf... 19,492,600 Jan. 16, '11 2 we 
‘ oto July 25 $ Dec. 24 Chi.g E.M.,Eq.tr.rcts. 6.577,800 3 ........ ai : ) \4 1.0) 
17% July 24 3144 Dec. 17 C.& E.Lpf.,Eq.tr.rets. 2.486.000 °°  ........ a ‘4 7 ~'e A 
11 “ iz) July 17 71g Jan. 21 Chi. Great Western.. 457,900 Feb. 15, 10 2 - Na, % 2.200) 
5 Nig 30% May 19 33 Dec. 12. Chi. Great West. pf.. 37,927,900 July 15, ‘19 1 ‘ wb lig 23% + 1 244m) 
44 37% 12% July 17 3444 Dec. 12 Chi., Mil. & St. Paul..117,411,300 Sep. 1, °17 214 SA ‘ ver Its 32,700 
NH, (ily 75%, July 17 iN%q Dec. 12 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, °17 3144 SA 4 nah os 2, LOM) 
107 NY1g 15 May 26 > =©60 Noy. ZS) Chi. & Northwestern. .145,165,810 Oct. 1, “19 1% Q Si 7 by 11,000 
Wi 12% 34 Jan. 13 117 Dec. 4 Chi. & Northwest. pf.. 22,395,100 Oct. 1, 19 2 q 418 LIN*s se 600 
70% 68 lists Nov. 5 GS Apr. 10 Chi. Pneumatic Tool. 6,485,800 Oct. 25, °19 1% Q 13% M4 1 40 
321g Sig 321% July 17 23% Jan. Zi C..R. 1. @.P. tom. cis. TE BOUND nw ene ne ie ti 2% + 1% 13,500 
SS 514 S84 June 6 GS% Aug. 8 R.LE& PLT pf.,t.es. 29.401,900 July 31, ‘19 3% SA ri 72% + 2% 1200 
TD Hf} T™ July 17 55% Aug. 21 C.,R.1L& P.6¢% pf.,t.es. 24,958,600 July 31, °19 3 SA tit (a + 1% 3,100 
112% 70 82 9 SZ Jan. S O84 Dee. 16 C., St. P., Minn. & O. 18,556.700 Aug. 20, = 2% SA y + % 10 
134% 130 10 )=—«110 107) July 17) «90 Dec. 17 C., St. P., M. &O. pf. 11,259,300 Aug. 20, ° 4% SA ‘We 
275% = =—«11% 24 141% 2414 July 14 16% Dec. 1 Chile Copper ($25)... 95,000,000) ........ - a is) 1 18,000 
GS% Bie 47% 31% 50% July 16 32% Keb. G Chino Copper ($5)... 4,349,900 Sep. 30, ‘19 TK Q ; ss wi, 10,400 
51 24 10 265 54% June G@ 82 Feb. 17 Cleve., C., C. & St. L. 47,056,300 Sep. 1, °10 2 - WM, Hy 1100 
80 61% ce OB% 74 July 12 63 Sep. 11 C., C., C. & St. L. pf. 9,968,900 Oct. 21, 119 1% Q (i314 
SOL, SU, . 916 June 27 67 May 7 Cleve. & Pitts. ($50)... 171.587.7150 Dee. 1, °19 1% Q a) 
NSly SSR . 15 Doc. 27 0% Feb. 27 Cluett, Peabody & Co. 18,000,000 Nov. 1, °19 1% Q 9 1 if Ww 3.9000 
115% = S89, = 105 Le 110 Sep. 11. 10814 Jan. 8 Cluett, Pea. & Co. pf.. 7,000,000 Oct. 1, 19 1% Q rie 
d aa “4 od $555 Nov. 7 $714 Nov. 28 Coca-Cola ...... (sh.) oS ae , ) ( be SOO 
ns 203, mA 3434 dG = =July 14 343%, Feb. 10 Colorado Fuel & Iron. $4,235,500 Nov. 20, °19 % YQ ‘ Hl. li 1.400) 
j 112 111 “101 *101 120 'May 5 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 Noy. 20, °19 2 Q 
; 30 18 2712 ~2=18 31% May 19 Ivec. 13 Colorado & Southern. 31,000,000 Dec. 31, 12 1 P 4 1 100 
57% 447% re) 47 ASlg June 9 48 Dec 4 Col. & South. Ist pf.. 8,500,000) Dec. 15, 19 2 SA 1) 191, Wy 300 
4 m4 4s 40) 5114 May 29 45 Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 15, "19 } \ Os : 
47% 2% 4444 UNH Gy Oct. 11 3944 Feb. 1 Columbia Gas & Elec. 50,000,000 Nov. 15, 19 1 Q i ‘i 1 6,900 
Ty Oct. 27 50% Oct. 18 Columbia Graph. (sh.) tt Oct. 1,.°1 Ze ) 1%, hy $2,425 
. M14 Oct. 21 92 Dec. 18 Columbia Graph. pf.. 10,820,700) Oct. 1, “19 iy = =Q ) Ne 1s 100) 
PA 24 39 30 3, July 14 37% Feb. 1 Comp.-Tab.-Rec. .... 10,482,700 Oct. 10, '19 1 Q 2 104 
To June 27 m4 Aug. 18 Consol. Cigar.(shares) Oe | {5 a a De 
- . “a SG June 26 7S Aug. 15 Consol. Cigar pf...... 4,000,000 Dec. 1, 19 1% Q 7! as! 1% BLD 
13455 Tl, 10535 S234 10684 July 15 7914 Dec. 17 Consolidated Gas..... 100,384,500 Dee. 15, "19 1% @Q > Sil 1% 18,440 
126% Sb% ON 95 111% May 29 109 June 6 Con.G.,ELL.& I.,Balt. 14,585,200 Oct. 1, °19 - Q O% 
21 7 1 7% 23 Oct. 14 °% Apr. ‘) Con. Int. Cal. M.($10) 4,395,990) June 15, °18 TO 1s 4 1.600 
BOL, Dec } 2014 Dec. 16 Consol. Textile... (sh.) | ner : | ] “iy > SOM) 
= sh 1 Dec. 5 ‘% Dec. 23 Consdl. Textile rights. <.5e6ccs svessces e : : by #34K) 
103% «76 He tirlg 105% June 7 (51g Feb. 10 Continental Can Co.. 15,500,000 Oct. 1, °19 1% Q ‘My 3O 
112 97 107 09 110) June 17) 10M, Oct. 1S Continental Can Co.pf. 4,510,000 Oct. 1, 19 1% Q - 
MM a 1 Oct. 20 10% Sep. 20 Cont. Candy, (shares) 500,000 ee 1 124 l ALLL 
5YY, 3S Oo 44 S414 Nov. 7 oS Jan. 3 Contin. Ins. Co. ($25) 10,000,000) July 8,'°19 $2.50 SA “2 
37% 18 Le 2% 9 Oct. 22 1G Jan. 21 Corn Pfod. Ref. Co.. 49,784,000 ........ .a “ Stilo 1 32,100 
112% SSle 104 PO16 109% July 25 102 Jan. 23 Corn Drod. Ref. Co.pf. 29.827,000 Oct. 15, °19 1% Q Ws ( 10s li, 1.000) 
45 42 51% 40 7 July 14 48 Mar. 15 Crex Carpet Co...... 2,998,500 Dee. 15, 719 3 SA i f Ai 1 10) 
35 3° : 5a 20 Apr 9 11, Dec. 23 Cripple Creek Central. 2.500.000) June 1, '18 1% ‘ Ite 3h 14M) 
- : -_ . Br] lec. 19 15 Dec. 19 Cripple Ck. Central pf. 3,000,000) ........ a% ‘ Y + 
91% 45% 74% OH 201 Oct. 23 5214, Feb. 2 Crucible Steel Co.... 25,000,000 Oct. 31, '19 3 Q 21 l 17 J 3100 
117% S38 91% 86 1050 July 38 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 Dec. 22, °19 1% Q 1H vy K) HM) 
201 12644 «152 136 410 Oct. 31. 150 Jan. ZT Cuban-Amer. Sugar.. 10,000,000 Sep. 30, °19 2146 Q 3oY } 1s lds 13h 
107% W3% 5) my 107% Dec. 11. 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 Sep. 30, °19 1%, Q 1(Hily 
Hw 24% 34 27% * Dec Ss 203g Jan. 27 Cuba Cane Sugar.(sh.) a = ae | 114 7m 15,50) 
94% T4% 83 77% S7% Dee. 11 G94 Mar. 1 Cuba Cane Sugar pf. 50,000,000 Oct. 1, '19 1% Q a) N35, ly 3M) 
100% 91% 96 ‘es 103. July 28 93% Feb. 17 EERE & CO. pf... 37,828,500 Dec. 1, 19 x o 1 1 1g e 100) 
151% 87 119% 100 1160 May 29) «91% Dec. 1 Del. & Hudson... 42,503,000 Dec. 20, 19 2% %j ) we 4h S10 
238 167%, 1&5 1) 217 May 7 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 Oct. 20. '19 5 Q 1S) ie} 1M) t AW) 
17 > 7 214 1514 July 14 3% Apr. 22 Denver & Rio Grande 38,000,000 ........ ' 6 ths I's 2, 1M) 
i I% 135% 5 24 July 14 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ’11 MGs. 14 , 1331 ly 11cm) 
145 112 109 98 120 Aug. 8 110° Jan. 25 Detroit Edison ....... 25.739,700 Oct. 15, °19 2 Q hats 
120% 9% 90 80 105 May 13 80 Feb. 24 Detroit United Ry.... 15,000,000 Dec. 1, '19 , Q 
130 129 °113 *113 118 Aug. 1 112 May 21 Diamond Match...... 16,965,100 Dec. 15, °19 2 11S ; 
24% 6% 15 6 1614 May 15 105, Jan. 31 Dome Mines ($10).... 4,000,000 June 1, ‘17 wee sx 13% | Pa 2 KO 
5% 2 4%, 2% 3% July 15 %5 Dec. 12 Dul., South Sh. & At. 12,000,000 ........ si a 11% + 1 100 
11% 5 84 43%, 11% July 21 5% Apr. 8S Dul., S. Sh. & At. pf. 10,000,000 ........ a “a ‘ if 10 t ey 200) 
, R G1%% Dec. 24 61% Dec. 24 Dur. Hos., CLB.($50) 3.252.850 9 ........ sid ‘ 1 61 Olt 100) 
10014 Dec. 24 100% Dec. 24 Durham Hosiery pf. ae a sa 14 if LOCO, 100 
67 47 56% 18 137 Dec 3 DD Feb. 8S LEC. STOR. B: AT. 16,131,900 ee 4 - 137 . 
BR% «18 31% 22 3 July 16 23% Dec. 2 Elk Horn C’l ($50) 12,000,000 Nov. 1, '19 1% Q 26 ( D5, 1% 1.SC0 
46% 44 431% 37 4) July 23 3f Dec. 5 Elk H. C. pf., ($50).. 6,600,000 Dee. 10, '19 Tin Q ss) 
as = 5 43 June27 27% Dec. 15 Emerson Brant’gh'm. 8,535,500 Oct. 1, '19 1% 2s) ) -') 1 OO 
101 June 26 8&$ Dec. 15 Emerson Brant. pf... 12,170,500  ........ oe ci oy ) i 1 0 
150 Dec. 2 SO) June 27 Endicott John. ($50). 14,000,000 Oct. 1, ‘19 Si%e Q 15 1 bth 31e S746 
ais - ae oe 107% Dec. 2 101% Aug. 21 Endicott Johnson pf.. 15,000,000 Oct. 1, ‘19 2 wy 1051 if : tS SA (Hi) 
34% 134% 23% 14 20% May 19 eee See. BO) Te 4658 ee dsssaes 112,481,900 Sep. 11, 19 Tde Q 134 l 4 1S Ing 19.900 
49% 18% 36% 23% a3 July 16 19 Dee. 12 Erie iat pf.......... 47,904,000 Sep. 11,719 Te Q 2 2014 M% 9,000 
39% 15% 27% 18% 23. May 19 13% Dec. 16 Erie 2d pf........... 16,000,000 Apr. 9, '07 2 es 14 I 1414 2 0) 
as ; = = 94 Oct. 11 73 Sep. 9 FAlre'ks CO.($25) 1,500,000 ........ sie sale NU 
ie : ae -- . 128 July 17) S88 Dec. Fam.Play.L’ky(sh.) 200,000 Oct. 1,’°19 = $2 Q Ni ) , N7 a 9,700 
26% R% 15 9 2343 July 15 9 Dee . Fed. Min. & Smelt... 6,000,000 Jan. 15, '09 1% .. 9 ! 10 +. 160 
54% = 28 44%, 27 18% July 14 2 Dec. 15 Fed. Min. & Smelt. pf. 12,000,000 Dec. 15, °19 % Q 24 ; 27% Me 00 
10%) 2 43 26 173 Oct. 8S 381%, Jan. 7 Fisher Body Corp.(sh) DE . kieswcese sie io Dee l 124 + 1 300) 
95 73 93 70% 110% Oct. T 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Nov. 1, °19 1% Q 105 if 105 - 100 
ee - F ne Oct. 9 39% Nov. 12 Fisk Rubber ($25)... 11,946,100 ........ aus ro 11%, t 12 t % 27,500 
64% July 14 33% Nov. 29 Freeport, Texas. (sh.) 495,853 Nov. 28, °19 $1 Q it : 3) 1 14,300 
41% 28 39 25% 38% July 11 15 Dee. 1 AS'N rw’ MS &W. (sh. ) 300, 000 Aug. 15, '19 0c 18% 1 17% ony 11,100 
20 «153 185 165 208 Nov. 7 163% Feb. 15 General Chem. Co. 16.518,200 Dec. 1, '19 2 Q 1s Sb + % Ie 
118 100 103% 99% 108 Feb. 14. 98% Dec. 24 General Chem. Co. pf. 15,207,100 Oct. 1, '19 1% Q wy al my 1 Bag 
44%4 30% 58 34 95% July 23 47 June 3 General Cigar Co..... 18,104,000 Nov. 1, °19 1 Q 7 74h 13% 4.100 
104% 98% 105 96% 145 May 12 97 Dec. 12 General Cigar Co. pf. 5,000,000 Dec. 1, "19 1% Q ( 100 3 200 
oe “s se : 101 Aug. & 90 Dec. 10 Gen. Cigar deb. pf.... 4,620,800 Oct... 2, "19 1% Q , M4 1 Hi 
171% 118 158% 127% 176 Oct. 20 144% Feb. 3 General Electric...... 120,494,500 Oct. 15, "19 ~ Qi its) if 16914 + Sie 3,100 
146% 74% 164 106% 406% Nov. 5 118% Jan. 21 General Motors Corp..142.114.500 Nov. 1, ’19 3 Q 37% % oa, HAM 
1 93 72% 88 75% 9 June 3 82 Jan. G6 Gen. Motors Corp. pf. 16,957,000 Nov. 1, ‘19 1% Q xo So % 300 
xs sce ‘a oa 94%, Apr. 14. 821%6 Feb. 17 General Motors deb... 57.513.600 Nov. 1, ‘19 1% Q SO S7 le 2, 0K 
61% 32% 59% 38 p33, Oct. 2 N65, Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Nov. 15, °19 1 Q (1% 51% + 1% 9), 70 
112 91% 104 96 1091, Apr. 16 102 Aug. 14 Goodrich(B.F.)Co. pf. 39,488,300 Oct. 1, ‘19 1% Q 3 + 1 10 
* me id 533%, Nov. 26 146% Dec. 9 Gray & Davisa...... can. IN, 17% 1 1,100 
92% 65 5 74 SQ Jan. 3 4714 Dec. 16 Granby Consol....... 15,001,900 May 1, ‘19 1% Hf) ; 2 2% 2 SH 
1184 79% 10614 86 1005% May 27 75% Dec. 12 Great Northern pf....249,477,800 Nov. 1, °19 1% Q 793 7S %, 41.700 
38% 22 34%, 25% 52% July 10 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1.500,000 Dec. 17, 18 rs a 38% , SH % 10,700 
\ 47 34 58% 38% 47% July 14 32% Dec. 2 Greene-Cananea ..... 48,781,200 Feb. 24.°19 $1.50 4 3 35144 + 1% 700 
17% 9 10 8 12% July 25 7 Sep. 20 Gulf, Mobile & North. 9,087,300 SES é 7 7 7% By 00) 
40 28 35% 27 $014 July 18 30 Dee. 15 Gulf, Mobile & N. pf. 9,431,100 ........ ve a i 31 1 O00 
137 77 111% 58% 89% Oct. 20° 49% Feb. S Gulf States Steel..... 11,199,400 Apr. 1, 19 2% Q 70% 733 f 73% 3% 7,200 
t 110 101% 102 93% 95% May 26 921%, Dec. 15 Gulf States S. Ist pf.. 2,000,000 Oct. 1, °19 1% Q _ 92% 
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Yearly Price Ranges—-———_——__—_ 
Year to as 
Low. 





1917. 1918. This 
High. Low. High. Low. High. Date. 
78 31% 55 37 100% Dec. 26 
40 27% 49% 34 71% July 14 

oe 7 ae *SD Dec. 10 

*100% *100 107 =Feb. 19 

131% 89 95 68 100) Feb. 26 
106% 86 105% 92 104 May 16 
66% 38 58% 41% 68% July 16 
17% 5% 9% 4% 9% June 2 

2% 39% 47% 17% 31% June 12 
21% 7™ 19 10 37% July 14 
60% 26% 65 38 91% July 14 

121 104 149% July 7 

- ‘a 116 107 120)0—s June 11 

36% 17% 33 21 67% July 11 

106% 62% 125% %%883% #£«+:128% May 28 
47% 24% 3 27 33% June 26 

108 92 9S 881% 97% May 28 
49% 18% 6% 2% 82 Nov. 5 

105 7 99 99 105% Nov. 1 
77% 50% £«(§% 5S 80 July 22 

65 4% 61% 58 7 Dee. 3 

6% 3 5% 2% 9% July 21 

he na 7 65 Nov. 7 

67 6o 44% Dec. 5 

78 31 40% 27 is Mar. 15 

112 90 97% &S8 ,91 Mar. 6 
: 44 = July 16 

i. rar Ob 59 52 Oct. 27 

25% 13% 24% 15% 25% May 19 

58% 40 59% +4 57% May 20 
135 95 105 95 130 Apr. 22 
118% 117% 105% 108% 117 Aug. 12 
64% 36% 2 41 164. Nov. 3 
“ ye te 110% Oct. 21 

93 vis) 90% TH% 108% Aug. 21 
30 21 35 245% 115 Oct. 22 

81 70 90 81 100% Oct. 10 
50% «26 414% 29 43% July 16 

5 thy 4% 3 7% July 18 
ae as ae 30 July 28 
ae - aa 126% July 14 

105 83 170) July 25 

on va 106 104% 109% June 13 

55 43 67% 50 89% Sep. 5 

107% 98 103% 100 110 Sep. 12 
108% 68 915% 65% 107% Nov. 1 
108% 80 90 82 83 Jan. 21 
25% Rig 11% 7% 14 July 21 

53% 17% 25 18 25 May 19 

30 10% 24 12 40 =Oct. 21 

79% H0% 65% 5% 60% June 2 

281 151 205 164% 250% Aug. & 
- ‘na -< 7 16 Dec. 18 

125% 97% 110 107% 1145 July 16 
oe oe ae as 26% Dee. 19 

27% $$12% 45% 17% 81% Oct. 20 

93 80% 4 R21 106% June 19 

62 55 96 53 120 June 20 
202 145% «200 144% 245 July 23 
120% 100 110 9S 115 July 29 
133% 108 124% 110 122% May 17 
"RO% 70 78% 70 79% May 27 

67% 57% 6b 57 66 July 11 

a + ‘in . 137 Dec. 24 

129% 98% %(108% #£=%.TS% 88 Jan. 25 

2 1 5% 5% 1% May 26 
ee ae ee 38% July 17 
118 109 v - 117 Apr. 30 

87 TD 80% Apr. 30 

oy id ‘a ee 31% Nov. 7 
60 A) 40 40 43. Oct. 17 
61% 19% 42% 23% +°+«&;}$81 July 28 
aa aa ~~ es 43 Nov. 15 
74% «#249 69% 84% July 28 
T bi “¢ Sa 69% Nov. 18 
40 13 32% 19 46% June 3 
ae an “e 34 Nov. 14 

66% 43% 638% 47 131% Oct. 31 
107% 98 104 98 110 May 2 
106% 67 194 79 264 Oct. 22 
97% H% 107 87 112 Aug. 6 
48% 2D 33% $=2% 32% July 17 
*120 *80 “05 *80% %*100 June 5 
67% 39% 61 41 62% July 14 
= ae od “ss 71% Nov. 18 
32% 6% 15% 7% 24% July 17 
119 75% 97% 0% 98% May 29 
127 114 113 1% 109% May 16 
ai os 62 62 60% July 24 
11 3% 6% 4% 165% July 22 
20% 7 13% 6% 25% July 18 
34 19% 31% 20 38% July 9 
61 37% 62 41 58% June 7 
oa *95 "06 96 May 27 

- ‘a : a. 10 Oct. 25 
100% 58% 81% 4 St = June 10 
117% 95% 106% % 106% Feb. 24 
77 75% 70 70 72 May 15 
ee ee ee 53 Oct. 20 
in ° 99 Dec. 9 
130 =: 1129 119% 117 119% May 21 
35% 25% 33 26% 43% July 12 
* o* . es 75 Nov. 7 
+. *- ‘. .* 915% Oct. 8 
122% 79% 110% 139 Oct. 7 
127 104 114 106% $121 Mar. 14 
81 56 67% 35 92 July 26 
112% 100% 104 190 108% May 26 
39 13% 21% i 24% July 15 
46% 24 54% 37% 88% June 7 
99% 90% 99% 8&8 104 May 27 
63% 37% 69% 438% 91% Oct. 27 
114 99 105% 99% 112 July 21 
15 15 ais ‘ 19 Oct. 24 
RY 4% 10% 4Sy 14. Mar. 10 
26% #16 21% 16% 21% July 17 
36% 15% 36% 17 50 Sep. 25 
156 98 139 98% 145% Oct. 22 
108% 62% 84% 67% 838% June 6 


AY 
40 
*8 
107 
60 
SO 
2% 
3% 
10 
10% 
48 
110% 
111 
21% 
92% 
205% 
90 
30% 
95 
62 
53 
2% 
34 
4 % 
15 ) 
B8% 
24% 


52 
13 
40 
105 
117 
6S 
101% 
90% 
24 
89 
275 
24 
3O% 
106% 
106 
60 
105 
62 
39 
7 
13 
21 
41 
195 
16 
107 
2% 
10% 
94% 
94 
147% 
107 
107 


65% 
63 
135 
37% 
1% 
28 
117 
61% 
23 
25 
20% 
31 
50% 
6O% 
19% 
30 
60 
104 
162 
99 
21 
*80 
40% 
82 
9% 
70 
90 
55 
454, 
8% 
22% 
37% 
94 
10 
4 
100 
71% 
41 
99 
nr 
29% 
45 
87% 
107 
112 
70 
102% 
9% 
45% 
61 
64 
102 
12% 
4% 
13% 
28% 
91% 
66% 


Date. 
Jan. 7 
Feb. 19 
Dec. 10 
Feb. 19 
Oct. 14 
Dec. 24 
Feb. 6 
Mar. 28 


Dec. 25 


Jan. 2 
Jan. 21 
Jan. 21 
Dec. 16 
Jan. 3 
Feb. 10 
Dec. 15 
Oct. 17 
Jan. 3 
Aug. 4 
Jan. 13 
Feb. 18 
Feb. 13 
Dec. 12 
Dee. 5 
Dec. 1 7 
Dec. 23 
Dec. 16 
Oct. 27 
Nov. 28 
Dec. 13 
Apr. 5 
Aug. 12 
Jan. 21 
Dec. 12 
Jan. 3 


Jan. 24 
Jan. 15 
Nov. 29 


Jan. 24 
July 28 
Dec. 27 
Jan. 20 
Feb. 4 
Jan. 21 
Jan. 14 


% Jan. 21 


Dec. 22 
Feb. 20 


Dec. 16 
Jan. 22 
Dec. 15 
Dec. 1 
Dec. 18 
Jan. 27 


Dec. 25 


Feb. 20 


Jan. 10 
Feb. 5 
Apr. 15 
Jan. 28 


Sep. 20 


Dec. 23 
June 6 
Dec. 27 
Dec. 23 
May 26 
Aug. 5 
Apr. 30 
July 24 
Dec. 12 
Mar. 7 
Jan. 22 
Dec. 24 
Jan. 22 
Dec. 26 
Jan. 2 
Dec. 1 
Jan. 2 
Jan. 2 


¥% Jan. 23 


Dec. 17 
Nov. 29 
Dec. 18 
Feb. 7 
Oct. 10 
Jan. 21 


Dec. 16 


Dec. «10 
Oct. 4 
Feb. 10 
Jan. 4 
Nov. 29 
Dec. 15 
Oct. 14 


Oct. 25 
Nov. 28 
Nov. 17 
Jan. 2 
Nov. 12 
Dec. 9 
Nov. 17 
Jan. 
Sep. 24 
Sep. 23 
Aug. 20 
Dec. 22 
Jan. 22 


Dec. 26 
Dec. 23 
Feb. 8 
Jan. 11 
Jan. 11 
Sep. 8 
Dec. 10 
Dec. 10 
Nov. 28 
Apr. 10 
Feb. 3 
Dec. 12 


-—Last Dividend—, 


York Stock Exchange Transactions—Continued 


-———~——_Last Week’s Transactions—————, 





















































Amount 
STOCKS. Capital Date Per Pe- 
Stock Listed. Paid. Cent. riod.. First. High. Low. Last. Change. Sales. 
BYARTMANN CORP. 12,000,000 Sep. 2, '19 1% Q 94 100% 94 19% + 6% 2,400 
Haskell&Barker(sh) 206,190 Oct. 1, °19 $1 Q 57 61% Mi% 60% + 2% 3,600 
Havana El. Ry.,L.&P. 15,000,000 Nov. 15, 1 3 SA *SD 
Helme (G. W.) pf.... 3,964,300 Oct. 1, '19 1% Q - oa 1 107 4 Saece 
Homestake Mining ... 25,116,000 Dec. 26, "19 Me M 71 73 71 73 +2 200 
LLINOIS CENT....109,296,000 Dec. 1, '19 1% Q SS &S 86 865% — 1% 12,500 
Inspir.Con.Cop. ($20) 23,639,342 Oct. 28,'19 $1.50 Q n2% (0% 51% 60 +8 26,300 
Interbor. Consol. (sh.) GS7,7T1S ee eee eee .- .- 3% 4 3% 3% — % 11,100 
Int. Con. Corp. pf.... 45,482,000 Apr. 1, ‘18 1% .. 12% 12% 10 11% —1 9,000 
Internat. Agricultural. 5,9S2Z,900 = «...+++-+- . ee 19% 19% 18 18% ~— 1\% 1,200 
Internat. Agricult. pf. 10,574,200 Oct. 15, '19 1% Q 80% 81% SOu S$1% + % 1,000 
Int. Harvester (new). 80,000,000 Oct. 15, '19 1% Q 138 131 130 131 + &% 1,000 
Int. Harv. pf. (new). 60,000,000 Dec. 1, "19 1% Q 114 114 112 113 — 1] 500 
Int. Merc. Marine.... 39,230,900 3 ......-- r Ae 4934 191% 4754 49) — &% 22,700 
Int. Mere. Marine pf. 48,867,300 Nov. 1, ’19 5 108% 109% 106% 109% + % 18,200 
Int. Nickel ($25) 41,462,175 Mar. 1, '19 ae 21% 2 21% 24%4+3 53,300 
Int. Nickel pf........ 8,499,500 Nov. 1, °19 1% Q fa a ae 93 . . “gomtlate: 
Internat. Paper Co... 19,999,000 = .....6.. ae re T5% 7s 73% 77 +2 20, 800 
Internat. Paper pf... 2.054,500 Oct. 15, '19 1% Q re , BA 105 ar ee 
Int.Paper pf.,stamped. 22,948,000 Oct. 15, '19 1% Q 79 9 7 79 +1 500 
International Salt.... 6,077,100 Oct. 1, °19 1% Q 70 0 70 70 700 
Iowa Central eS eee ° ° ea as a as 5% PM eee 
Iron Products... .(sh.) A 3814 39% 36% 37% — 1% 5,700 
Isi.Creek C. ($1) (sh.) eae & OO. ~ a4 |. Seaees 
Jy SWEL TEA ...... 12,000,000 =... co cae ° ee 5% 16% 15% 15%— % 3,000 
Jewel Tea pf...... 3,640,000 Oct. 1, °19 1% Q 9% 41% 38% 41%4+ 1% 2,800 
Jones Bros. Tea. 10,000,000 Oct. 15, '19 50c Q 0% 26% 25% 26% + *% 2,000 
K: AN. Cc FT. Ss S.&M. pf. pf. 6. 252,700 Oct. 1, °19 1 Q “s < “ 52 ——, Senos 
Kan City South. pS eee es es 16 16 15 15 — 1 3,900 
Kan. City South. pf.. 21,000,000 Oct. 15, '19 1 Q 45% 45% 44% 45% +1 1,100 
Kayser (Julius) & Co. 6,570,000 Oct. 1, °19 2 Q F ae. 2a wageeens 
Kayser & Co. 1st pf.. 1,951,600 Oct. 1, ’19 2 Q ws ea ai 118 <, ~eeeos 
Kelly-Spr. Tire ($25). 4,906,000 Nov. 1,°19 $1 Q 137% 141 136 140 + 3% 4,400 
Kelly-Spr. T. 8% pf. 5,860,000 Nov. "19 2 Q 1 102 102 102 a 500 
Kelly-Spr. T 6% pf.. . 38,317,100 Oct. "19 1% Q ais <3 ‘ 9% ao “eae 
Kelsey Wheel ....... 4 * a os 78 78% 75 V7 1 700 
Kelsey Wheel pf..... 2,136,500 Nov. 1, °19 1% Q 99 9914 99 99% + 2% 2007 
Kennecott Cop...(sh.) 2,786,953 Sep. 30, °19 50c Q 285% 2936 2S 29% + % 48,500 
Keokuk & Des Moines 2,600,400 ........ os ore a. ses Samans 
Keokuk & Des M. pf. 1,524,600 Aug. 4, '19 3% tC. ae 1% 30 i 
Keyst. Tire & R.($10) 3,087,560 Oct. 1. 19 30c Q H% +H% 39% 10% — 3% 32 900 
Kresge (S. S.) Co.... 10,000,000 July 1, '19 2% SA 140% all | Ceeeat es 
Kresge (S. S.) Co. pf. 2,000,000 Oct. 1, 19 1% Q ae - <5) — treneas 
Kress (S. H.) Co.... 12,000,000 Nov. 1, '19 1 Q a ee oe 
Kress (S. H.) Co. pf. | 3,740,000 Oct. 1, '19 1% Q ” ee eee ee 
AC K. STEEL co. 5,108, 500 Sep. 30, 19 “1% Q 87% 8914 844 87% + % 18,900 
Laclede Gas Co... * Sataane Mar. 15, '19 1™% .. 39 39 39 39 — % 2060 
Lake Erie & Western 11,840,000 ~~ ........ . é 9 114 9 9 + 1% 400 
Lake Erie & West. pf. 11,840,000 Jan. 15, ’08 1 ° 17 17 17 17 1% 160 
Lee Rub. & Tire. (sh.) 140,060 Dec. 1, 16 Tc .. 38 38 37 37% — % 2,100 
Lehigh Valley ($50).. 60,501,700 Oct. 4, '19 87%c Q 12% hy 42% 42% + 1% 16,200 
Liggett & Myers..... 21,496,400 Dec. 1, 19 3 Q 200 200 200 200 + 6% 140 
RApwott & Moy. righte. .cccccce  sesascss Sis an - a = 16 ; bs 
Liggett & Myers pf.. 22,512,200 Oct. 1, '19 1% Q 108% 108% 108% 108% % 100 
Loft Incorp.. (shares) re as ae 26% 26% 25% 26% % 9,300 
Loose-Wiles Biscuit.. 6,688,700  ........ nS i 70 68% 69% — %& 700 
Loose-Wiles Bis.1stpf. 4,881,200 Oct. 1, '19 1™% Q 99 99 99 99 - % 100 
Loose-Wiles Bis. 24 pf 2,000,000 Feb. 1, '15 1% «. os 2 . 106 ° errs 
Lorillard (P.) Co.... 24,246,600 Oct. 1, '19 3 Q 188% 185% £2178 180 4%, 1,200 
Lorillard (P.) Co. pf.. 11,306,700 Oct. 1, 19 1% Q 110% 116% #=%4110% 110% a 100 
Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 113% 115% 169% 109% 1% 3,300 
Mackay « COMP’S.. 41, 380,400 Oct. 1, '19 1% Q 67% G7T% 65% a — & 600 
Mackay Comp. pf. 50,000,000 Oct. 1, "19 1 Q & G4 G4 G4 ¥, 1,600 
Manati Sugar 10,000,000 ....-cee-s ; 137 137 135 a) ‘ 300 
Manhattan Elev. gtd. 57,937,800 Oct. 1, ‘19 1% Q 40% 1% 37% 3 2% 17,900 
Manhattcn Beach § 000.000 ee or ae oe ee oe 15% ees 
Manhattan Shirt ($25) 5,000,000 Dec. 1,°19 48%c Q 32 32 31% 32 \% 500 
Manhattan Shirt pf... 1.600,000 Oct. 1, 19 1% QQ 117 
Marlin-Rockwell (sh.) 68,145 Nov. 17, '19 $1 M : : rs) ede 
Martin-Parry ...(sh.) PY Pa. einen ee a 2 2% 23% 2% % 3,660 
Mathieson Alkali ($50) 5.885,700 Jan. 2, 19 75e - ki ‘ 39 . emesis 
Maxwell Motors ..... 6,634,800 July 2, °17 2% 23% 34 32 38% \% £0000 
Max. Mot. c. of dep... 6,365,200 ........ ry be 33 33% 3 BaY, % 1,500 
Maxwell Motors Ist pf. 6,029,200 Oct. 1, 18 1% Q &% rs) 61 G1% 1% 1,100 
Max. M. Ist pf.c.of d. 7,442,300  ........ m ~ - ee 61 Oy «61 1% 200 
Maxwell Motors 2d pf. 3,683,500 July 2, 17 1% . 30 30% 30 50% % 600 
Max. M. 2d pf. c.of d. 7,366,500 ........ Re "0% . 30% 30 30% % 500 
May Depart. Stores.. 15,000,000 Dec. 1, '19 1% Q 18 123 118 122 t 1,000 
May Depart.Stores pf. 6,500,000 Oct. 1, '19 1% Q ‘ ‘ts og 106% se ee 
Mexican Petroleum... 36,135,200 Oct. 10, '19 2, Q 222 224 213 218 — 3% 2,900 
Mexican Petroleum pf. 10,795,200 Oct. 1, '19 2 Q aS 99 p : 
Miami Copper ($5)... 3,785,570 Nov. 15, '19 0c Q vox, 23% 22% 23% + 1% 8,400 
Michigan Central . 18,738,000 July 29, "19 2 SA 7» AY *80 sie | mtn aol 
Midvale St. & O.($50).100,000,000 Novy. 1, '19 $1 Q 19% HWW 48% nO% 1% 35,700 
Middle States 0.($10) 2,199,300 Dec. 1,'19 10¢c M 638% 68% 61% 68% + % = 10,800 
Minn. & St. L. new... 24,644,400 Pe P ae 13% bE) 13% 14% +1% 4,000 
Minn.,St. P. & S.S.M. 25,206,800 Oct. 15, '19 3% SA 72% 74% 72% 73% +41% 900 
M., S. P. & S.S.M.pf. 12/603. 400 Oct. 15, °19 3% SA 983% 93% 924% 92% —2 200 
M., St. P.& S.S.M.,1.1. 11,100,000 July 1, °19 2 SA ee a ‘ 5 ». “Ages 
Mo.. Kan. & Texas... 63.300.300 = ........ is =e 954 10% 9% 10 + X% 7,100 
Mo., Kan. & Texas pf. 13,000,000 Nov. 10, 13 ee 144% 14% 13 14% + % 1,300 
Missouri Pacific ..... +  * Siren PF ee 26% 27% 25% 23%— %& 14.300 
Missouri Pacific pf... 47,365,500 eld b ae 1014 42% 10% 1%+ % 7,300 
Moline Plow Ist pf.. 7,500,000 Dec. 1, '19 1% Q 9Y% 
Monon. Val. Tr.($25) 8,235,500 ........ ‘ be 7 Pe 10 ; are. 
Montana Power ..... 40,633,300 Oct. 1, "19° % Q 58 HOw 57% 59% % 1,600 
Montana Power pf.. 9,700,000 Oct. 1, 19 1% Q 100 100 100 100 5OO 
Morris & Essex ($50) 15,000,000 July 1, '19 - 75 SA 7 ss ae *71 ee eo ee 
Mullins Body... .(sh.) Pe 6tnvenes “ 19%, m0 17% 48% — 1% 1,600 
Mullins Body 8% bf.. 1,000,000 Nov. 1, °19 “2 Q 99 99 99 9 1 
Nast. Cc. & ST. L. 16,000,000 Aug. 1, 19 38% SA 112 112 112 112 re 100 
N. Acme Co.($50) 25,000,000 Dec. 1, '19 Te Q 36% 37% 36% 37% + 1 2,600 
Nat. Anil. & Ch.(sh.) a = §8«=—6lkaeiens Pe che 68 GR 65 66% — 1% 3,800 
Nat. Anil. & Ch. pf... 13,358,300 Oct. 1, 19 1% Q 9% 89% 88 a 1,500 
National Biscuit Co.. 29,236,000 Oct. 15, ’19 1% Q 116 117 116 117 +1 400 
Nat. Biscuit Co. pf... 24,804,500 Nov. 29, '19 1% Q 112 112 112 112 —2 200 
Nat. Cloak & Suit.... 12,000,000 Oct. 15, '19 1% Q 17% 79% 77% 7% — Xy 200) 
Nat. Cloak & Suit pf. 4,330,000 Dec. 1, ‘19 1% Q 102% 102% 102% 102% — % 100 
Nat.Con. & Cable(sh.) 250,000 Oct. 165, 17 $1 Ye 10% 10% 9% 9% — % 7,800 
Nat. Enam. & St. Co. 15,591,600 Nov. 29, '19 1% Q 85% 87% 85% 87% +2 3,500 
Nat. En. & St. Co. pf. 10,000,000 Sep. 30, "19 1% Q.. i oe eee 
National Lead Co.... 20,655,500 Sep. 30, 19 1% Q 80% &2% 8O 81% 3,800 
National Lead Co. pf. 24,367,600 Dec. 15, '19 1% Q 109% 100% 109% 109% 100 
Nat. R. of Mex.1st pf. 28,831,000 Feb. 10,113 2 .. ie ba et lake 
Nat. R. of Mex.2d pf.124,682,000 —............ én e¢ 1% 4% 4% 4% — % 800 
Nevada Con. Cop.($5). 9,997,285 Sep. 30,'19 37% Q 15 15 145% 14% . 9,100 
New Or., Tex. & Mex. 12,235.900 __—s.a............. és ée 414% 46 40 46 + 4% 2 700 
New York Air Brake. 10,000,000 Dec. 19, '19 2% Q Pil 113% 108 112% + 1% 5,000 
N. Y. C. & Hud. Riv.247,869,100 Nov. 1, ‘19 1% Q 69% 70% 68% 69% — % 28,000 
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HOnday. vecemuer 29, 1919 
New York Stock Exchange Transactions—Continued 
‘> Fearly Price Ranges Amount -—Last Dividend—, k's Transactions———-.. 
4 1917. 1918 This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hig < Last. Change Sales 
3RIg 10 34 15% 33% July 10 23% Sep. 24 N. Y. Chi. & St. L.. 14,000,000 Mar. 1, '13 4 ea 2 27% 4 % 3,300 
<v “s 65 a) 7) =6Apr. 2 Ge Get. 1-H. F.C. aa. oe pf. 5,000,000 July 1, '18 4," G2 
‘ 57 40 48 20 o}% July 7 40 Nov. 12 N. Y. ‘2 & St. L. 2d pf. 11,000,000 July 22, 19 2% ot) 
21 12% ee | IRs 70% July 30 19% Feb. 7 New York Dock...... 7,000,000 Feb. 15, 19 216... 7 + 5% 3,400 
40 4 4514 2 7TH July 29 444% Mar.13 New York Dock pf. 10,000,000 July 15, "19 2% SA ) 60% + & 1,300 
J 114 *101% *93%4 93% 92% Aug. 1°92 Aug. 1 N. Y., Lack. & West.. 10,000,000 Oct. 1, ‘19 1% Q . ; 
§ 52% 21% 1%, 86027 40% July 17 25% Dec. 12 N. Y., "N. H. & Hart..157,117,900 Sep. 30, '13 ae 24 YG% ln 27,800 
29% 17 24% 18% 24% July 17 1544 Nov. 28 N. Y., Ont. & West.. 58,113,900 Jan. 14, 18 2 a 11} 17% 1 2,500 
: 28% 20 21% 14 20 May 29 91%4 Dec. 17 Norfolk Southern .... 16,000,000 Jan. 1, '14 % .. 1l% +2 1,482 
5 138% ° 925% 112% 102 112% May 19 95 Dee. 1 Norfolk & Western...121,684,000 Dec. 19, '19 1% Q ) 07 % 12,500 
. 91% ~=7)1 7 69 7% July 2 661% Dec. 23 Norfolk & West. pf.. 23,000,000 Nov. 19, 719 1] Q 7 Hi, \, O00 
’ 2% 39 57% «39 67 July 28 47 Jan. 11 North American ..... 29,779,700 Oct. 1, 19 1% Q i} j 1,700 
Ow 7 105 S1% 99% May 27 77 Dee. 12 Northern Pacific ....247,998,400 Nov. 1, ’19 1% ) . 3, 1% $4.20 
125 no 7 52% 97 June 2 46 Jan. 30 Nova Scotia St.& Coal 15,000,000 Oct. 15, °19 1% YQ 71% 3% 1,804 
143% 31% 48 slg 61% July 10 35% Feb. 4 Qiti0 cS IT.G AS($25) 45, 935! 500 Dec. 1, °19 $1 ) 17% Ye 65,404 
54 42% 4512 4) 55d = July 25 43 Jan. Ohio Fuel S..($25) 19,813,000 Oct. 15, °19 6214 Q 1, % 10 
° 7™% 35% 13 414 11% Nov. 5 51% Mar. 1B Ontario Silver Mining 15,000,000 Jan. 4, '19 He Q 9 i 1.300 
13% May 10 g Feb. 3 OkKla.Prod. & Ref.($5) 12,000,000 Oct 2, “19 1Z%c Q ()3, \ 9 3AM 
1446 Nov. 1 128 Noy. 18 Otis Elevator ‘ re. | | ee ‘ : hy 4 51é 
96 Nov. 25 96 Nov. 25 Otis Elevator pf...... 6,500,000 Oct. 15, '19 1% Q M5 ; 
. 39% Nov. 14 34% Dec. 16 Otis Steel ...... (sh.) 35,000 ....0 eee % + & 7,500 
106 51% 70% 44 74 Oct. 18 46 Mar. % Owens Bottle ($25)... 9,650,257 Oct. 1, ‘19 Tse Q 6 G% 3,300 
118% 108 109 107 104 May 16 100 Oct. 31 Owens Bottle pf...... 9,904,200 Oct. 1, "19 1% Q T 
aa 100 Dec. 23. 100 Dec. 25 “pssst BR EW. ‘pt.. > 000 060 Dee. 15, *19 1% Q p My 4 100 
45% 40 47 May 1 40 Aug. 25 Pacific Coast .... 7,000,000 Nov. 1, ‘19 1 ) 
55 Mar.27 55 Mar. 27 Pacific Cost 2d pf.... 4,000,600 Nov. 1, °19 1 Q 9 - 
80 Oct. 18 70% Dec. 11 Pac. Developm’t ($50) 8,108,950 Nov. 15, 719 - “ ‘ % 1,600 
75% July 24 59 =Dee. 23 Pac. Gas & Electric... 34,044,100 = «----.---- . 6 a4 TOU 
30% 18 40 234% 4214 July 11 20% Feb. 8 Pacific Mail ($5)..... 1,150,000 Dee. 15, °19) ¢$1.50 SA Hie 11% 1,400 
34% 17 27 18% 39% Aug. 26 22 Jan. 21 Pac. Telephone & Tel. 18,000,000 ....-.--- ++ . { } 2,800 
98% 94 90 July 30 88 Feb. 27 Pac. Tel. & Tel. pf... 32,000,600 Oct. 15, '19 1% 
, 72% 638% 140% Oct. 22 67 Jan. 21 Pan-Am. P.& Tr.($50) 41,987,550 Oct. 10,719 $1.50  Q 0%, m4 87,000 
: 3% Oct. 29 % Dee. 12 Pe Meee: kasceucas: “Ssaeenee — © CO eRe-6 1g Vy 7, OOK 
‘ ; 104% Dec. 19 93 Dee. 12 Do Class B, ($50).. S,137,700 «+ +e sees lt, 1% 26,900 
j 98% =—-8T 124% 86 225 Oct. 40 117 Jan. 21 Pan-Am. P. & Tr. pf. 2,876,600 Oct. 1, '19 1% Q N31 
F ** +. = -- 17% Nov. 26 42. Dec. 15 Parish & Bing. .(sh.) 150,000 — ------: Ce 19% % 1,300 
4 57% 40% 50% 45% 18% May 19 39% Dec. 16 Penn. R. R. ($50)... .498,296,400 Nov. 29, 719 ar t 98,700 
a | = = : 58 July 16 27% Apr. 30 Penn Seaboard Steel..(sh.)64,688 = -«+--+.--- *s 2 1% 3.400 
106% 35 61 39% 57 May 26 32% Dec. 2 People’s Gas, Chicago. 38.495,500 Aug. 25, '1T i o- , ly 10,500) 
12 4% 6% 449 20 July 17 4%, Mar. 26 Peoria & Eastern..... 10,000,000 — ------+-- - . . 
; 36% 12 18% 7% 33% Dec. 26 12%, Jan. 21 Pere Marquette...... 45,046,000 «eee eeee - +. , 3%, 75,300 
5 | 73% 45 64 52% 70 Dec. 26 56) Mar. 27. Pere Marquette pr. pf 12,429,000 Nov. 1, 19 1% Q ( 3% 1,00 
3 4 57 37 50 30 53% Dec. 27 40 May S Pere Marquette pf... 11,200,000 ........ wk ee tly sly 1,0 
j 7 2 37 29% 61% July 7 30 May 3 Pettibone-Mulliken.... 6,995,800 .«....-.-. . 
| 3 99 91% 100 98 100 - July 1 100 July 1. Pettibone-Mul. 1st pf. 1,000,000 Oct. 1, '19 1% Q ( 
42 24% 354% 21 43 Apr. 28 30 Jan. 3 Philadelphia Co. ($50) 42,943,000 Oct. 31, ‘19 TH ) N16 2% 22,600 
3 41% 25 51% = =S4 99 Oct. 20 38% Jan. 22 Pierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 v7 Vy 165,400 
; 98% 8 104 89 111 Oct. 20 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Oct. 1, ‘19 - Q , 1140) 
? as ‘ 19% 14% 28% May 9 16 Jan. 2 Pierce Oil ($25)...... 21,899,200 «eee eeee “+ +. ) Ing 11,006 
es us . 105% Oct. 28 101 Dec. 2 Pierce Oil 8% pf..... 6,153,800 Oct. 1, ‘19 2 1% 1 
54% 37% 58% 42 745% July 29 45 Feb. 3 Pitts. Coal of Pa.. 31,0°6,700 Oct 25, "19 1% 1% > 4) 
: 90 74 85% 8 8T9% 98 May 28 &51g Mar. 17 Pitts. Coal of Pa. pf.. 34,888,500 Oct. 25, °19 1% Q 1 91 10 
| 82 50 08% 46 72 sep. 13 44 Apr. 29 Pitts, C., C. &St. L. 84,558,900 July 25, '19 2 SA a % G00) 
' 60% 154 *130% *124% *135 Mar. 15 *1341%4 Mar. 27 Pitts., Ft. W. & Chi.. 65,216,900 Oct. 1, ‘19 1% 2 
os ‘ *151% July 8 *124 Dec. 18 Pitts., Ft. W. & C. pf. 19,714,300 Oct. 7, '19 1% ) : . 
102 87 98 90 9914 May 14 9015 Jan. 1¢. Pittsburgh Steel pf... 10,500,000 Dec. 1, '19 1% Q 2 14 
25% 18% 4034 225% 44% June 9 24 Dec. 16 Pitts. & West Va.... 30,500,000 ~~ ........ -* . 29% + 2 17,100 
6S 535% 82 61 S414 June 7 7d Dec. 20 Pitts. & West Va. of. 9,100,000 Aug. 30, 19 1% Q 79% % 444) 
| 26% 17 20 15 31% Oct. 18 125% Feb. 5 Yond Cr. C.t.cfs.($10) 2,129,200 Oct. 1, °19 y2aT ) 27 % 10,104 
} 83% 49 73 Dd 109 Oct. 20 59 Feb. 1 + Pressed Steel Car Co.. 12,500,000) Dec. 3, 19 2 Q 101% 4 72304 
107 90 100 93 106 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 Nov. 26, '19 1% Q i 11 20 
131 97 100%) RD 91% Jan. 7 60 Dec. 18 Pub. Serv. Corp., N.J. 29,999,000 Sep. 30, '19 ms 4 (i) 
| 167% 100% — 100% 182% July 17 110 Nov. 28 Pullman Co......... 120,000,000 Novy. 15, °19 2 Q i y S20 
-< pan ; 98% Dec. 8 1 Apr. 4 Punta Aleg.Sug. ($50) 11,426,850 Oct. 15, '19 $1.25 0 >, AOE 
58 36% 78% 451% 106 Nov. 1 G8% Feb 10 RR AIL ‘ST. SP. CO.. 13,500,000) Sep. 30, '19 2 ; Be ~% 4, 4K 
1 88% 105% 95 112 June 3 104 Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 Dee. 20, °19 1%, Ldn 1% 1M 
32% 19% 26% 19% 27% July 17 19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 Sep. 30, °19 Sve Wy 207 5, 9,700 
104% «60% 96% 70% 935 June 6 73% Dec. 12 Reading ($50) ....... 70,000,000 Nov. 14, '19 $1 Q ] T% % 29,900 
45 34 39 34% 38% Feb. 4 33 Dec. 11 Reading Ist pf. ($50) 28,000,000 Dec. 11, ‘19 oe Q me + tt 
45% 338% 40 35 39% May 16 33% Dec. 28 Reading 2d pf. ($50) 42,000,000 Oct. 9, 19 50e Q H4% % 1,900 
| ’ s .- + 105% Oct. 24 68 Aug. 18 Remington Typew't'r. 7,978,200 — ........ ) | 5,500) 
) 103 Dec. 8 961% June 28 Rem. Typew. Ist pf.. 2,555,700 Oct. 1, '19 1% ) f 12 + J 1 
101 Nov. 18 95% Aug. 25 Rem. Typew. 2d pf... 4,361,700 Oct. 1, '19 2 Q Ow 
} “115 Oct. 8 *112 Nov. “3 tens. & Saratoga.... 10,000,000 July 1, ‘ly 4 SA 12 
rs = = oe 5% Dee. 11 49 Dec. 15 Replogle Steel (sh.).. v0 : $$) Gon 
| 94% 60 06 125% 145 Nov. 1 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 by 118% + G 185,504) 
iw 4 = . Dec. 27 1 Dec. 23 Rep. Iron & Steel rts. ...... Nov. 1, ‘19 1% ) 1% : 2) 30) 
| 105% 89 10214 925% 106% July 28 100 Jan. 13 Rep. Iron & St. Co.pf. 25, 800,000 Oct. 1. 19 1% Q M 106 - 2K! 
; +: = ++ . 74% Nov. 1 41% Sep. 24 Rep. Motor Tr. (sh.). 100, . pi 4% + a 2,700 
' 73% 59 145 70 120% July 22 70% Jan. 21 Roy.Dutch Am.shares. ........ Aug. '19$3.0935 102 : 
: : i 121 July 17 84 Aug. 8 R. Dutch N.Y.shares. ........ Aug. 8, '19$3.0935 5, + & 25,000 
18 Nov. 20 Sy Awe. 22 Retiand wf.........<0 ON ee és 1s 
= Ye a ee 17 July 1 4 12% Dec. 12 4 sr. JO. LEAD.($10) 14,094,660 Dec. 20, '19 2h Q Lol % 1,40 
{ 26% 12 17% 9% 275% July 15 10% Jan. 21 St. L.-San Fran.. 46,432,000 =... 0-006 - i 17 isy +1 10,600 
42 24 33% 21 37 May 2 20 Dec. 1 St. L.-San Fran. pf.. 7,500,000 ....... . ie a 25 + 1 1,200 
' 32 22 25 19 25% July 9 10% Dec. 18 St. L. Southwestern.. 16,586,200  ........ 7 i + 2 2,500) 
53 34 40% 28 37% Junel0 28% Dec. 16 St. L. Southw. pf.... 19,893,700 Apr. 15, '14 % .. 2 2 + 1% (i 
108 53 80% 51% 94% Oct. 17 53% Jan. % Savage Arms ....... 9,239,300 Dec. 15. '19 1% Q 7 i2\% 2% 1,060 
68 4% 18 4% 291% Aug. 7 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19. '1T aa l4 14% + % 2,700 
18 7% 12 7 12 July 23 7 Dec. 17 Seaboard Air Line.... 20,799,300 ........ oe + i 54 3% 7,800 
os : = = 7 Nov. 21 7 Nov. 21 Seab. A. L. trust ctfs. 12,318,400  ........ Aa ; 7 ; 
39% 16% 25% 15% 23% July 17 12 Dec. 19 Seaboard Air Line pf. 2,372,000 Aug. 15, '14 1 sa 15 + 1% +, 764 
| | : .- + .* . 15 Nov. 21 15 Nov. 21 Seab. A. L. pf.tr.ctfs. 9,107,500  ........ ais oa 1h oil = 
{38% 123% 176% 133% 229% Dec. 22 168% Feb. 13 Sears, Roebuck & Co.. 60,000,000 Nov. 15, '19 2 Q 22% 220% + 1% 500 
id 127% 115 120 116 120 Mar.15 115% Nov. 8&8 Sears, Roe. & Co. pf.. 8,000,000 Oct. 1, '19 1% Q 116% 
29% 15 18% 13 19% July 25 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 20, '19 25c Q 11 , 12% + 1% 3,300 
| es 80 Dec. 11 74. Dec. 12 Shell Trans.& Tr.(sh.) OS Ea = . 78 ; 78 + &% +, 4 
: .* ++ = 61% Nov. 3 41% Dec. 15 Sinclair Cons.Oil.(sh.) 3,491,607  ........ a H : 135% % 179,000 
y 74% 33% j71% 39 89 Nov. 3 46% Feb. 10 Sloss-Shef. St. & Iron 10,000,000 Nov. 11, 19 1% Q 7 7 + 1% 7,1 
| 99 88% 93% 81 97% July 2 & Mar. 11 Sloss-Shef. S. & I. pf. 6,700,000 Oct. 1, 19 1% Q 94 a ae 
{ 209 §=135 162 120 257 Oct. 31 132 Jan. 2 South Porto Rico Sug. 5,625,000 Oct. 1, 719 5 Q 24 ot) ) 160 
114% 100 110 3=©102 115% July 24 107 Jan. 27 South Porto Rico S.pf. *5,000,000 Oct. 1, '19 2 Q 115 
98% 75% £110 801% 115 June 2 91% Nov. 29 Southern Pacific..... 302,014,906 Oct. 1, °19 1% Qi! 105 % v2. 
33% 21% 34% 203% 33 May 19 20% Dec. 12 Southern Railway.... $9,101,600 = ........ ie Sit 4 22% + 4 32,404 
70% 51% j75% 57 72% May 27 52% Dec. 12 Southern Railway pf. 58,356,100 June 30, '19 2% SA OS 4 Mi + 1% 7,06 
s% Sg ia is *0 Dee. 24 *50 Dec. 24 So. Ry.,M.& O.stk.t.r. 5,760,200 Oct. 1, '19 2 8A 0) oS 
{00% 77% 120 S4 160 Oct. 18 124 Jan. 14 Standard Milling .... 5,841,700 Nov. 29, °19 +4 Q 140 ( 140 “ie 100 
90% $78 86% 79 94% June 12 2% Jan. 2 Standard Milling pf.. 6,488,000 Nov. 30, '19 1% Q SK St . aU 
*6 ee ve 14 Oct. 22 G% Nov. 20 Standard Milling rts... ......5- — ccvoceee - ; 6% see 
181 Nov. 7 86% Jan. 11 Stewart War. Speed.. 10,060,900 Nov. 15, ‘19 3 Q 140 es 
: - Pie Ks + 109% Oct. 11 36% Jan. 10 Stromberg Carb. (sh.) [74,926 Oct. 1,°19 $1 Q 73 ine & 2,1) 
{ 110% 33% 72% 33% 151 Oct. 28 45% Jan. 22 Studebaker Co....... 30,000,000 Dec. 1, °19 +4 Q 1 106% 2% 69,000 
108% 8 100 80% 104% Nov. 6 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Dec. 1, 19 1% Q ) 9 1% 400) 
53% 35% 55 37 144% Oct. 14 42% Feb. 14 Stutz Motor..... (sh.) 99.915 Oct. 1,°19 $1.25 Q 110% 115 2% 1,000 
51% 39% 45% 34% 54% June 3 32 Jan. 21 Superior Steel ........ 6,000,000 Nov. 1, '19 % Q 15 : $9) + 3 3,900 
102% 96 100 95 105 June20 95% May 14 Superior Steel Ast pe.. 2,560,600 Nov. 15, '19 2 Q 100 
19% 11 21 12% 17% May 5 9% Dec. 1 (PENN. C. &C. t. cfs. 793,085 May 13, '18 = $1 v 10 10% ) 9% — % 5,400 
2743 114% #203 136% $%$345 Oct. 30 185 Jan. Texas nny a ae 84,971,300 Sep. 30, "19 2% Q 229 29 % 225% — 3% 8,500 
és a sae es 70 Nov. 21 58 Dec. P Tite Gk: MN. ss. teens  saetrees ile ie 601% 60% . 5S% 1% 5,600 
19% 11% 29% 14 70% July 2 27% Jan. 21 Texas & Pacific..... 38,760,000 a ee a 43 441, 10% 42% — % 33,000 
f 
y 5 a ‘ 
‘ me @ 





Seed 


=~ wee. 





. ~~) 


























































































































; New Y 
Yearl ork St k 
en ae ock Exchange Trans 
. Lew. High. ‘ie his Year ac 
a : w. Hi to Date. 
167% 131 #10) 1 sh. Date. tow. STOCKS. Amount —Last Di tons— Continued 
48% 14 ne 130% 460 May 2 186 Date. Capital Date videna—, 
206% 165 Pixs, 12% co Re A Tl: ) Jan. 3 T Stock Listed. sie Per Pe- Last Week's Tran 
80% 2y% 200% 178 a - 23 1 Dec. 17 os Pac. Land Tr.. 2.600.700 Paid. Cont. Sled, See. sactions———_, 
- “ &2 4 Nov. 3 207 rd Avenue +» 2,600, . : 
105 86 % 48% 115 a 207 Jan. 3 Tide Ave op en aes 16.50 : veeeeees igh. Low. Last. C 
10% an Ge im i. a Tide Water Oil 16,590,000 Oct. i, "16 * hange. Sales { 
to 4 74 rn = June 30 | 97% _ “y aac indies... = 3,087,000 Sep an’ “19 , 11% iz = *300 ’ 
5 a1 . ec. 2 T Ban 5 - f / 2 “3 
16 i = 6 July 29 - : ~ Tobacvo l’r aie 7,590,400 Nov. 15, ’ Q ae 11 * 
“a a R% 25% July 25 10 — 1 T.St.L. & aggro “¥ 8,000,000 Oct. 1 hg 1% Q 92% 95% “. 260 . 3,100 
“% or ’ = ‘ om fr ‘ . cfs. LOG = F . te OLY . 
ye «387 4 61% Oct. 20 Satie a an. 2 T.,S . of d. 8,636,700 1% Q 10 ol 91% in 41% 26a enn 
95 os fz 74% Oc _ “55 Dec. 16 T . ate W.pf.c.of d. 8,833,500 ........ $ 103 102 1 oh + 1% 26, 800 
125 vu 65% e & Oct. 20 37% Js Trans ont. Oil. ..(sh - RE 650 Sore i ale 10 11% (2% + Y¥ page 
’ 125 125 100 ") June 3 a ; an 1 Transue & W = : .). 2,000,000 ae 1sy ly 10 11% rf 1% 2,000 
a 102% Oct. 7 = lec. 27 Twin C . St. (sh.) 100.000 Oc gece ne af 201 od 17 om /s 3,300 
109% 88 age 2 7 102% Oct. 7 Twin ity Rap. Tran. 22,000,000 J ct. 20,°19 $1.25 Q aeate 39% 35% 37: + 3% 2,300 : 
120 112% ie 197% Dec . ts ity Rap. T. pf. 8,000,000 na 2° 1 ; 62% 66% 6214 3T% 1% 59.800 
a lh CO 15 Jan. 7 JJNDER. TYPEW'R. 0,000 Oct. 1,°19 1% . =. = = Ss ll 
ne 2 80 65 100 pee e 12 in - i : 2. TYPEW'R. 9-000, ooo ga a... Q = B 3 "7 D 
149% 1o1y 2 . 14 Py ~~ ion. 8 OU iderw. Type. pf. 3,900, 19 2 PS eg, St Re ty oe 2% : 
Big 1% 137% 100% 138% Oct. 14 34% Dee. 15 nion Bag & Paper. 9 000 Oct. 1, '19 13 Ce 18S 1881s a 
: 69% 76% 69 vO" May 29 1191 5 Union Oil . gee: 890,100 Dec. 15, °19 ”% Q ae 188 — 
49% $44 $41 pon 74% Mar. 5 a Aus. 8 Union Pacific ... (sh.) 1,008,000 P 4 Q 92 aia “* liv 100 y 
oo oe ee ae a oo ‘acific .......222 [291.600 oet. “i. * 93 9% 93 937 nh 
" D6% 110" —_ Oct. *° 37% Jan. 11 Unit : - oe oes + Oct. 1, °19 2% Q uae 37% 35% a 1% 00 
20m 0 some ct. 9 107% Jan. . Al. St. t h.) 2. 3, ‘ 23% 12 21 36% +1 OM) 
80 ; 101% = 122 . 7% Jan. 2 U St. t.es.(sh.) 19 #2 8 24% 121% 1225 2), 
54 yo 90% 69 ~ a a Se ae 2 coe es 5 000 Oct. 20,'19 $1 SA 66% =D — oe ane 
Mwy 46 1% July 29 D1 Ji pe nited Cig. Stores : 807,250 Nov. 15, °19 * Q m1 ne ri G4 ‘2 = 
91 74 8h a hil, Apr. 7 so an. 6 United Drug pf. 4,527,000 Dee. 15 . 2% Q nO 51 ? 4,200 
68% 59 61 4 Lid 165 July 29 91 —_ 18 Un. Drue lat ' cae Y545.200 Oct ; a 1% Q 119. By 3,600 . 
sal 961 ne G@ JunelO 5 Jan. 28 United Drug 2 of. ($50) 14,629,750 N C 1% Q 141 11 “* 110% 
14% 105 108% Pow OG May 23 ae Jan. 22 United at oe pf. 4, 14.800 ine : : — S7T%c Q Dy eo 141 141 , os 
33% 1% we » eae “15 © Oct. 30. 157 Bing “3 United Dyewood 13,918,300 Oct. 1," ‘ 1% Q , — 1% a2 . 100 
11% 1% it 21% 30° Oct. 2 101 Feb. 10 United Fruit Ce vote 1,500,000 Oct. 1, ho 1% Q 150 ” 400 
© 45 - - - » : ». “4°10 % . , ‘ 
23% 11% 20 on iS & July l 71, — = United Paperboard. ied ageing Oct. 15 19 a% b . G2 
ee a 2 34% July 1 ts van 9 United Rys. I sue 9,186,400 Dec 1G i 2% Q 201% ere i 06 
24% 10 167 119% Oct. 11 bre Jan. 15 Un. Rys Raw ia Co.. 20,400,000 i, "18 1 % 201% 198 he keene 
63 42 17 ® 11% 38% Aug. 7 % Aug. 20 Un.Retail S . Co. pf. 15,000,000 Jan. 10, ‘0 : we = 16% a 7 2S ” 1,700 
21% 16 oa 4 74% July 7 a Jan. 16 W.S.C LP . tores (sh ) 557,190 dd 1 pretrs 12% 10% - 2ie ‘aon 
44% 11 1O'8 14% 32% May x, 42% Jan. 16 U.S.C ‘Pipe & Fy.Co. 12,000,000 Dec. 1, ‘0 =<) 27% 247 on 1% 4.400 
% 61% 33 4 May 24 16% F -- S.C.1.Pipe & Fy.pf. 1: ,000 Dee. 1, '07 o2 931 * 2% + % 4 
171% 98% — 91% Oc % Feb. 5 U.S. E y.pf. 12,000,000 ae 1 pe aes | 90% 9P1 7 8,700 
106 137 1% Oct. 1 49 J ° IXPress... T Dec. 13, "19 _ : Be 2 . 4+ % 43,5 
RS 99 - 167 May 27 7 an ® WUT. S. Food Products. 000,000 Nov 29, Bese 1% Q ae = 4 21% w% 4 ¥ 3,500 
22% 10 of : 110 May o1 a Dec. 1u.s hate Products. 30,944,800 Oct 4 L = $8 Sp — - 5p 52 - 1,600 
67 45 a . 5O% 4 ¥6O% Jan 2 . us. Alcohol. 12 : “ "19 TZ F Ps 30 25 n : 100 
5 x01 - 50% June 6 - . 2£ U.S. Indus . 12,000,000 Dee. 15 « Q 78 ~ <) 0 4 @1 
114% 9 & 51 139% N : 17% Jan. 3 U.S us. Alco. pf. 6,004 ms 2 ¢ se (SH 76% ma 72 1,500 
67 91 110 95 . 4 Nov 6 72 aon 6 U. S. Realty & Imp.. » mipood Oct. 15, 19 . a) 106% 111% 106 2 77% «+ 5% 67 
aa 40 50% 36 119 July 14 109 J 21 U.S. Rubber C p.. 16,162,500 Feb. 1, 15 : 4 Q ° ol 109 2 ‘ a. 
Me : - — 78% Nov. 26 n an. 20 ; O...... G7,679,5 “ma j , * iis 5 1,700 
43% 17% o% oa Nov. 26 5% Jan. 21 U. S. Rub. Co. Ist pf. boyy 00 Oct. 31, 19 i . #144 31% Pr 101 ms { 
121% a. 116% 86% 115% May 3 45 Jan. 18 U.S.Sm.,R. & M.($50) 175 36,400 Oct. 31, "19 - Q 1% = 130 * way #23 + 2% 1,800 ' 
11 % 113% 108 5% July 14 88% F . 18 U.S.S..R.& M.pf. ($50 ae 0), 700 Oct. 15,°19 $1 = Q 113% 1133 rte 129% + 4% oe 
8% 70% of 71% 117% July 17 W eb. 10 U. S Sheed Cc 0) a4, 317,! 550 «Oct. 15, 19 00 Q T1% eae 113% 113% + 7 39,100) 
e - : a _ . « e : 7 e f ne - 2 
24% 9% 16% i ‘ 97% July 16 65% — 17 U.S. Steel C my ge 9 Sep. 29, °19 ng Q Hy, 47% “4 74% % : — 
oa . 21% Junell 8% Dee. 16 u tah Copper ($10)... 16,244, Nov. 20,19 1% Q 15 = =10% R., 1% — % 1200 
pt = :. 28 Ob Geenstiin Guo. 28 900 Oct. 31, "If % Q 113 es 1% 106% - »200 
46 26 oe ix @ Dec. jl ects ecurities Corp. 15,707,500 ct. 31,19 $1.50 Q oa 113% 112% 113 + 1% 193,200 
_ . = 33% 92% July 14° 5 ae Vie cae M COR reise So oe a Ot 4,900 
—. ioe a ee mee ee eee ina 3 Perera * 1% Om 12° $2” “ow 
; ’ wi Dec = Je 7 Vs: cal. 27,98 a ane + 587 —_ — si “ 6 
24% B 10% 7% 29 Dee. 30 4+ Mar 31 hi -Car. Chem. pf.. 4 mo m0 Nov. 1, '9 1 QO ee OSH 56 =o — — 
20 42 925 29% Oct. 23 12 oe fron, C. & Coke.. 9.6 $4) Oct. 15, '19 ‘ Q G8 x t 4 04 
—_ 2 95 Oct. 2 2 Jan. 6 Vule oke.. 9,073,000 July 25, "1 2 Q 112 ' a «67 “ 8,200 
15% 1 ————s . oe 40 Jan. 28 Vul an Detinning °' 000,000 uly 25, '19 3 = 113 iy 112 8.500 
‘ = * : can D . oe . Re : = 3 4 ’ 
58 36% 44% 307 13% July 23 ae - etinning ve. 1,500,000 Oct gee és 81 81 8] 2 . 400 
. 44% 30% 3X May 19 2 4 Dec. 15 re hoa Oct. 20,119 : & 100 
144 70 26% 19% ony 3 y 19 0% Dec. 16 “aaa " a Q 20% 
0 ~~? d , oe — _ ae ae ie ae oe 
23 2" im 6% 7) May a 1 Dec. 18 Wab cee 0 Ss Se rea ae ~ ae a4 sions 
48 35% = — 14% July 17 - mer. 3 Wella Forge - al tioe 1%, 413 5 300 1 : vy -" : 8 . ——— 
18% 10% a - 20% Ju . Apr. 21 Apr argo Express. 23.967.300 July 20," — > orgy “ 4g 6, TO 0 
» ‘ 4 July 10 . 21 Western 23,967,300 ‘ ‘ oe ee 1: —*% 4% P 
52 35% ris = 26 July 14 16 Dec. 16 West. M: ee 16.587, 300 a 1% .. 524 Io 15% 1% 16,100 f 
99 46 61% 17 Feb res ina 1 |... pi 52 —. > 1,6 
% 76 95% 77 31% Jan. 9 52% F _ 3 Western Pacif I 9.655.700 oe ae 11% 2 5S ‘. Ou 1,6 0) ‘ 
= 111 95 pies 92% May 26 = oe 0 Western Pac . Ry.. 47,395,300 ........ id ee ‘s 10% 1% 4 “ = 
33 — 198 July. 3 94% Jan. 22 West Pac. Ry. pf. 27,938,100 - oo ~ « fi 17 18 _ 
70% te pda, 38% 59% pees ; os Jan. 15 Westing re Tel... 99,817,100 Oct 4 "19 1 Q ~ 20% 25% r 1,900 
+200 - 70 May 16 = - a 21 Westing. yp 99165800 Oct. 31 = at Q 1% 56 58% 4 a aan \ 
oa "a ¢ 1% Sep. ; "eb. 2 W.E. & - 2.8 Ei 70,813,906 os, A 1.75 ‘ S7 X71 om ,600 
. ‘ie Sep. 25 175 Ss .E. & M.1st pf. ($5 813,900 Oct. 31, '1$ Q 113% 119% 7% ( 
22% 7 : 100 Nov. If 7 Sep. 25 Weymz pf.($50) 3,998,750 . 31,°19 $1 rapt 19% 113% 119 : 800 
a  e —. ae ee ifadasmentieaten Hn pei [a a fila A Ec 
32% 33% = 17% 28% S« 23 7% Mar. 5 Gan a teat pe... 4 688 S00 hg 1, °19 2% Q ; G4 64 G4 '+: 14,200 
. 50 36%, — = 17 J t Lake E on ak i ie “4 i or coe 
a 4 86 Oct. 20 an. 30 WI Srie.. 33,556,500 ss 1% Q 175 100 
' < = ‘ 2 45 , ‘ eel. & L. E OO nee si 5 
21, . 2% Dec. 15 Jan. 3 W ; ). pf... 10,305,400 see . Pa oe ms «> Se 
n: 15 30 «15% 404 Dec. 15 1% Dec. 13 yhite Motor (10) 16,04 0 a te 12% 118% 12 = nae 
69 on 4 June 2 2 3 ~White 000,000 Sep. 30, ’ es 91 ‘ = 12% + 
. 89% e@ « ty Motor rig 7 Sep. 30, '19 19% %) 1 c 
F1I% «(42 77% 5 98% May 9 a7a, Jan." 22 Willys-Over! ae ; $1 Q 60 6 18 18% 6 = 14,200 
17 96 OM 1047 ~ 87% Jan. 7 Wills rland ($25) ue ) 57% ‘ 3,800 F 
. 991 ¢ % July 2 65% ; illys-Overla past x +. v1 tial “hs 60 " 
99% 1281 = 1% May 16 reb 7 Wilson &C reese CSD. 200,000 N oe % Q RR pes 27% 2» * », S00 
~ > ~~, 3t co or & ¢ ) oo NOV "1 / SA1 ROY cel 2 cg 
126% 113 115 > = 36% July on, a . Sep. 25 Wisconsin pat pf...... 10,389,900 Oct - ’ 19 1% Q 81% NO% 8S &S3 % 46,200 
7: 24 © 111 117% Jan. 17 20 Feb. 7 Woolworth — 16,147,900 19 1% .Q % $1% 78 il 1,000 
97 88 b~ 34 117. Oct. A 112% Dec. 20 Woolw’tt oe 50,000,000 Dec. 1. "If a bathe = 971%, - 4,200 
6 5 % 85% 98: - 7 50 Feb. 13 Wor 1(F.W.)Co.pf. 12,506 19 2 ¢ on 30 | kee 
nee 70% 59 4 Oct. 15 88 ; Worthington Pun ‘ 1,000 Oct. 1, '19 ° 1231 » 30 
“ 81 Oct. 8 66 Jan. 9 Worth. Pu np... 12,179,100 Pes ™ Q 23% 121% 1731 100 
j 6 Jan. °,WrvinP mp pf. A.. 5,578,600 on 1.4 Kt ; . 112% = “suo 
»WrdiinP> ump Piv B te et. 1, °19 -- Sy 90% St ty nea 
~- (i B.. 10,299,100 “de. 1 19 IZ Q . , % 8% +13 
Bt . . — é med ‘ 1% des is ‘ 8 7,400 
we ack , Sect tele. D Last Sales f I : 2 Q 72% 72 72 — am Rivateand 
Alleg. & Western... a ate. Stock. 0 nactive Stock : : nani 
io... - Nov. '18 | Certain-Teed Prod. 2d Benne Sale. Date. } Stock s 
Gunenteam Geek (208)........ 4 May '18/| Cleve & Pi °d pf.... *78% July '18| E ' I 
5)... , . tts. s -” y '18| Eastme ‘ ast § 
American Smeite menses: 52. June "18 |Consol. Coz Ss. sp. gtd. ($50) *50 = Apr. °17) ee eS eee *6 ate. Date. Stock. 
ao ters pf. B. 91 oal of Marylar pr. "17| Hav. El. Ry .*605 Aug. '15|Mobile & La 
, Clinch. & Ohio. awe 91% Aug. "17| Dayton Power & I ie 1a... 94 Jan. °18| Helme (G y.. L. & P. pf. ‘en =e \ sonmaenn Ee a st Sale. Date. 
Car., Clinch. & Ohio of eeese a Aug. "27 | Detrott liter. it pf... 97 Nov. '16| Hocking hi Pina cleus hs - _ Lewd Northe ee —...... a aa 16 
eoeece ’ 149 radeads alley " D 5 . Apr. ' 
On, "7 "De Feet Powder ei pe July 5) mesredh-tund ep aeees anes 112 Apr 15 per pweatere — *72% Apr. 1s 
ceecsece D ’ . . a ee < - e inion ($25)......... 5 N ° 
a ec. "16! Manhattan Bl. Supply ie Sep. "18 + * Sec. dil. — a 70% Apr. 46 
High and low pric Bessoe ss a iu aw col.).. *60. Nov. '17 
100-share lots, oes - based on sales of; 18, and price , Scaineiton Odd lot. 47% Sep. 16 
where pe Gielen a aS instances,| include those of yong saa the yearly range 
ven is for less es that the price The rates of div e o company. nas 
eluding the poate gre! oo ——-. iivid — =? eee doe to under |Buffalo & etnies areee — Kind. 
Railroad stock listed t _ York Central ends as follows ra or special | Burns 2 ase 14% ed | Pacitic Mail Amount Kind 
s 4 I 9 = paste B scccccece wi Extra /standard Milling..... : 
"Formerly Distillers ee ae scrip. | — Chalmers pf bees yy Kind. ae oe Reaaicesees sae Stock [stances ——.......... $1 Extra 
Dea a 28 2 ae stad . ac +e é on? perience ~ 72/ Scri on cr iss til aan 
lings under present name beg gg any-|/Am. Ic 7. 7. Leath. pf.. 2% batr Central a he 2% ‘ Back |e a baker....... a 4 = Extra 
tess Ae’ —— n April! American Shipvuilding. 1 % extra nen Graphophone. a, as se Extra U's iy On... ws 2 = acy 
. 21,% ‘ a ecott C oss a St ood Products...... = 9 
- 4M Metre teens at distribution ‘- .—" —< bee De - Bg en lage rg } 
pr ngtield Fx odie as Be % B 
ae stock S$ ire ) paid 5 jack. 
WEEK HENDRD DCR Tr nsactions on the New Y - ingticld ire paid $1.50%m common 
rading by Day — Range, 1915 rk eS ‘ = ae ones 
Monday at"? industrials = Oils asi stein High ‘i or urb = 
NG Access + BBLS 25), 046 ° Bonds % Hig Net t : 
Wednesday ts . 208, G20 $250,000 40 a8 » an — Writ. Paper - Ch'ge | a a , 
Thursday. . ** solide 913: +4 319,300 0 20 2.580 Br . Nat. Gas.... 40 Ks 62 = Sales - 
Sriday on — 147,500 6 id Mo ~—halbeg 0 Tob coup. 24 ~ 5 105, aR — Hendee Mfe. —— Low Last Pe 
ay 35.380 218,000 34) rn 100 Brit.-A seecese 5 1, - eyden Cher , 45 47 —— 
> ona et 330,000 : 2% 1 pape m. Ch., cp. . Ou bn 3.400 H a 6 Fs ps 1 
Total ... 391.0: oo a1 — 312.000 ‘= 8% =e oun ; ‘Tes = r ; ." ‘ oo — 11,000 lus denen 14% 148 siti 
eocccoe sam » 1.137.240 } Eesti { ; é y ‘eresa ne % os 2 5,200 Kay Co. Ge king. 21 ’ 
ces hes INDt a giiataee 1,140,105 $1,258,800 1% % ' oan Carho Hydrogen = ; . - 1% 1500 ye oa 2% 20 — & 
High — i ALS 2 v1, 200 ee pf... 4% 92 = &.200 = ico & L.. 30 an 
3% 1% Sales _ Net 455 9 #00 Gate ey Tin Foil... 2% 38% BE ‘ 27) Lima Locomoti 25 3 
12%, 6% bon Acme Coal. - — Last Ch’ge 2 o% porees yt Tire..... 0% 7% =m 12.100 pg 10tive.. S5 - 
| «49 2 Aetna Explosives. 8% 1%) 1% ro © ‘om I bt. Yan Maul » ok. 43-32% -700 Marconi su 3 
te 27 a 00 Alls Redustion we ak amt a *Datoe-Rust — > : 2% 4.900 Mercer. Motor ae cn : i 
; : Pe - ed Packers 2 30% ’ | ee ee et ae ee NS ee +6 wif 
310 se . a Aluminum Mts =% 24 ; + 40 ~ 6.100 cen. Body. - . + % = Continued on P so 
22% «16% 51.700 Am. 8 ged x2 ia “| 100 Gen. Asphalt | f oa rn ——————— a ae 
Hs, -_ 900 Amal. we Razor i's 16% = . 11% 30 100 Godchaux Sener. NA === 
33% 11% 1.600 Am La oo 14 13% 14 5 i Us 16,400 Gen. Motors ne '. — 5 TIONAL é 
mM 200 Am Ae meee 134% «13 & - hj a 6,100 Goldwyn P’ a 5 n ‘TIN 
; olesale pf. % o% = ‘s 2% . 5,100 Grape-Ola ats ae +1 Cweuk RPORATION 
ss ; 6% 14 . irape-Ola pf : J. Reb: ar on Request 
= Havana Tobacco. . E Members nan ge & Co. 
+ % Telephone 87 Stock Excha 
61 Broadway 00 Bowling yg 
New York 





ene De. 





aie 








CBee 














The Trend of Bond Prices— Average of 40 Listed Issues 





19 








Jan Feb 


i ee 
Mettertterstrortirerat A 


Aug ; Sept Oct 


tt HH HH HH rHtt porta tee ety 
ttt tt tt tt 
a SS SSSSCSECSSSESSSESSSR SLRS RSS See S: 
SGeSe2 SSS SS SESS SESE SSS SSS SS SS SSS 
85-+-- + +—4 +—} + } 
+4 4 
} + ftps 4 t 


4 
titjpitjp,it}4 








Bz to ~ t 

{ttt | 

+ + + ++ + 
TTI | 

Geass sees 4 

| | 

fipiei tit } 

++++44 Send 4 

sass ++-+ } 

See: }+44 } 








jageee 


M 
| 


+ 
$+ -+-+ 
+ + 
+ + 


ar A 
ra+et- 


a 


; 











Fe 


——O ee 


pr May 
Ty a Z| 
| 


June -July Aug é Oct Nov Dec 


t 
| +4 
4-+-+ + t- +--+ 

















tock EKxchange Bond Trading 


Week Ended December 27 


























































Range, 1919 Net ) Range, 1919 
High Ch'ge High Low Salk 
s4 7 1 
a= $f 100 514 3 
rae) 7 my, 111 
+ ¥\y 37 3 1 
a) a2 347. is 
. 1 “ . 
i ns ‘ 71) 
13 NB 7 a) 
1 
: So 7 s 
u eh SS r: 
a 21 S1 s~ | 1a 100 ; 
fr. egl. As. SO 7y! . 80 ny i. 
Paper 7s. NB% 83% + ¥&% In O% aad 
Arbor 4s 1% 51 + 1 & is iti 
Armour & fos, N21 si} + % a “1 2 
. + | ti 2 142 
Me “~ 
+ 3 ‘ 
+ J 7 tal ot) 
4 s 7 11% 
4+ 2 6 DN 
i | ( w i 
1 Nt ee ih 
ri oN 4 
+ im | 3 108 
+ & 1) 1 1 
+ 1 7 ' 
+ 1 IK v2 
 @ +s a) 
ray) 7 tH) Hy | 
Hits 103 “ 1 
4 1% SS 7 7) 
+ 514 tid 7 7 
4 “1 t 2 
1 xt 7 1 
4 GS 4! it 
wt 100 075% 1 
_ k OS o4 ” 
t Ww s t 
+ 2 - 
r< 7 SO 
4 1 
+ 1 74 tis 4) 
: ‘W) S4 8 
srt ”) 77 2 
: 102 "Vv 22 
ed Sti \ 4 
= ) he ;: 
. 5 s ‘ 
B’ klyn 1% 11 1) 1 
Buff., R. & P. 4is.. 79 a sO 5 
Bush T I #5. . ™ ‘ 77 { 0) 
Bush Per cor s ih r i 11 100% 4 
I +1 arcee 
SS ‘4 S4 
CAL, GAS & El s si) SIG + 7 tif 
Can » ds mA} SD “e St) 71% 1 
Central L I iM ele 
: cat 7 18 
Central of G tis 14% Vw 1 : 
C. of N. J e 5s.100 100 1 : 4 
Cc > et 1 S I 
ent. Pac. gtd. 3s. Sl SI , al - 
Central I fi j 76 ri + 1 “Np : 1 : 
; ’ st 0 
C. R. R. & B. Gs. 5s. 81 S1 6 me wea, - 
Ches. & Ohio con. 5s 93% = 921 + 11 —_ 4 
‘ , 
Ches. & O. ev. ds.... 8O 7s 25, vod a = 
Ches. & O. cv. 44s 77 72% 4 saad = 
Ches. & O. gen. 4's. 74! Ti + 11 
ease 4 an iS 105 
7 




















on Ty 10 
aT) 2 
| Go | Bs 
, 
| VT v1 ) 
| 100 RS) O05 
73 14 
71 3 
} R4 . 61 
} St 8 
6S wil) 1G 
70 Ho 4 
4 7s 1) 
Tt 4 So 
Nt) Vi 17 
74 S SS 
4 SO 24 
5 wy 4 
1 
52 47 ” 
KS 6 4 
yt $ti > 
i+ 74} 10 
: 70 1) 7 
i. Div. 40.:.. (7% 1 6 - RS 
gz 5 Col. Fuel & 1. gen. 5s 86 16 3 171 
10 Col. Indus. 5s 74 Th M4 
25 Col. & So. Ist 4s S4 5 78 
i =Col. & So. ref. 4%s. 73% 62 2 
49 Consol. Gas cv. 6s 99% "WI ’ 5 
14 Cumberland Tel. 5s. 86 | a] ’ ; 
36 DEL. & H. cv. 5s... 83 4 i 
14 Del. & Hud. ref. 4 80 ist Tt 
7 Den. & R. G. c. 4%s. 9% S2 74%, 
143 2D. & R. G. cons. 4s. 67% 110 101 107 
2 Den. & R. G. imp. 5s 70% 1044 14 10 
13 D. & R. G. ist ref 5s 44% 0 : 
7 Detroit City Gas 5s 613 
35 Det. Riv. T. 4%s S6 
4 Det. Un. Rys. 4%s. i o1 
” P ~ , 


Total Sales $151,620,200 


High 
ED EL.ALL.BKLN 4s 75 
Erie Ist 7 u7%, 
Erie Ist con. 4s 





cons. 7s 





Erie gen 4s 

Erie cv.*4s. A 

Evie cv. 4s, B i 
rie cv. 4s, Ser. 1. 38% 
Krie-Va, col ts SO 
FLA. F. COAST 4% 8 77 
1A... CAR.& N. Ist 5s % 
Gco.-Paeifie 6s 100 
Ga. Nor. ref. 44s 3 
Green Bay deb. B s 
HOCKING VAL. 42s TIS 
H. & T. Cent. gen. 4s 914 


Hud. & Man. ref. 5 is 
Hud. & Man 


[Li. CENT. 4s, ‘a. 70% 









j 

I}. Cent. temp 3. 03 
LC... Liteh. Div.stes “ww 
Illinois Steel 4 Nt 
In 4 
Ir 4 
Int 4 
1 1 
Ir 

Kan. City 

Kan, City 737 
Kentucky Central 4s. 75 
Kings Co. Eley. 48. 49% 


Knox. & Ohio Ist tis.100 





State Tel. os Sb 

Mich. Cent. 344s... 71% 
Midvale Steel 5s... N14 
M S. & N.W. Ist 4s 74 
Minn. & St. L. 4s. Aj? 
M., St. Pp. & 8.8. M 

cons. ts ions ae 
M K. & T. Ist 4s “Vt bdy 
M K. & T. 2d 42... 2 
M K. & T. 2d 4s, 

ctfs. of dep. 





M K. & T. ref. 4s. 36} 
M.. K. & T. ref. 4s 


ctfs. of dep... aT) 
M., K. & T. s.f. 4s 
Mo: Lac. Ss, 1d 





Mo. Pac. 5s 
Mo. l’ac. gen 
Mo: .ana Power 5s. 
Morris & Co. 44s. 
NASSAU EL. ds 
Nat. T. 5s 

Nat. R.R.Mex.pr.l.4%s 
New On 4 
ca, 3 
©) T 





St tt 


Cent. con. 48.. 
Y. Cent. deb.4s,"3 
Y. Cent. ref. 4% 
Ce nt., L s ble 
los (O% 
Ist 4s NIPFR 
adeb.4s is 


R 





ZLLAZALLALLLALLZAALALZ 


A a tt 


WN.H. & H.,n.-ev. 


ts 70 ° osc 
N.Y..N.H. & H.,W 
C. & E. 4%s.. T4'e 
Y.,Ont. & W.vref.4s 514 
Y. Rys. adj. 5s 7% 
Y. Rys.js. c. of d. TY 


Y tys. r. f. 42. 31% 
Rys. 4s, c. of d. 30% 
State Rys. 4%s 4% 
Tel. & T. Gs.. 
Tel. 4%s.. 
Ww. &B 
& W. con. 4s 
& W. div. 43 77 


“ew 


LALALZLLZLZ 
“ot 


Lia 





ZZ 


Norf. & W. ev. 6s..1%4 
Norf. & W. cv. 42s 96% 
Nor. Pac. Ref. 4%s 80 
Nor. Pacifie 3s..... 16% 
Nor. Pacific 4s..... 79% 


No. St. P. Ist ref. 5s 83 




















Par Value 














Ni 
Ch ! t 
} ‘ " got 
1 42 
71 69% 
J SOT, 
1 Ras 
' 07 
a SO, 
SSI t S3 
100 ) #1 Ni 
3 1 “) SU 
s 67 
» M4 
71 2 ot 
1%, ‘ 18 
as 4 { Ri 
15 " “7 
70%, 1 Ny TSH, 
Ti NA 7s 
Ls } > o4 4 
GO , 47 
SY A 1 oo 
Mi) 
1h + | 91 
16% 7 
“18 7 G74 
our i } { ® iy 
- | , Gs! 
7 
ti4% i , << 
1) . < 
- t io 
‘-"4 ‘ ‘ er 
a + 1 a, ed 
zs | 7 
73% + 2) ‘ , 
-- > f 63 
ep + 2 & 
4) 1 | in 
, s x3 
i 2% | 
| 1 LA 
be | 4 6 
W5%4 76 Th 
SI til 60% 
oo 0%, 0% 
N33! 1 36 
St 1 | 34 
S1%& | SK R5% 
LD | ) 104 
70 nd 78% 
RT tf 2 | 7% Tt 
St A 70 
110 1% 71% 
2 S7 S4i% 
UN% 0 nt 
107% 1 | 69 Gn 
S2% + 1 } ‘ j i} 
Gol | ’ ol 
71? + | 73 
= nN | 
a j ’ 1 Ww) 
=r nthe 
Mi “ | 70 70 
86 | 3 10146 
71! 2 “4 
i 
M1, + | 4) 
44 
sj + t | 4 
| 8% 
+ | | x 4 Sh 
| 37 
| is 
8 1 ( 0 
bth | s 
| = 
oa) 1 | 
1 | 26 
» 1 | s 75% 
4 .¥ 0 
RT 
IVb 
9714 
Bo 
4 
S4 
70 
70 
” 
“et 
268 
+ 
70 
s4 
SORy 
s1 
$145, 
4 
( 9714 
95% 
tor’ 





17. .09.44 90.00 
47.95.10 92.50 
2 70 91.20 


47 3.0 93.10 


00 100.96 1 
2.01.70 91.12 


4.12 95.26 
8.01.70 91.22 

Z 19.60 UR_R4 
99.70 98.582 


INT BONDS 
WOH, 


9 45 











Last C 
9344 











bh + 
99k 
714% «+ 
RO - 
a7 - 
x14 
4 4 
907 + 
i 
70oy + 
R54, + 
2% + 
18 
a7 
x1 } 
wT n 
94 
47 
1 
{ 
7 
91 
73 
0 
70 
101? 


tNMENT BONDS 


m.44 4+ 
95.0 





99.60 4 


95% + 
49 m 
92% 4 





$116,826,5 











ee 


oe TE 8 


a oe 


- een. 





y 











| C. F. CHILDS & Co. 


GOVERNMENT BONDS 
208 So. La Salle St. 
CHICAGO 


120 Broadway 
| NEW YORK 


| Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—Reogistered 


The Oldest House in America 
Specializing Exclusively in 
| GOVERNMENT BONDS 

















ROBINSON& CO. 
Se ey Oe | 


Investment Securities 


26 Exchange Place New York 
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! 
SPECIALISTS IN UNITED STATES | 
! 








‘Weekly Financial Review 


Our Weekly Finercial Review summa 
rites current factors having a bearing 
upon Stock Market fluctuations Sent 
free upon request. 


| E.W. WAGNER & CO. 
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{14 Fast 44th st 
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| 26 Court St., Bkiyn. 
810 Broad 8t., Newark. 
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United Kingdom 514s, 1922-29 
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French Franc 4s and 5s 


BULL & ELDREDGE, 


ee New York Stock Exchange. 
20 Broad St., N. Y. Tel. Rector 460 





wrence Chamberlain & Co. 
Incorporated 
New York | 





31 Nassau St. 





American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 
MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., New York. Tel. Rector 9970. 
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| 
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| & Ce. 














7s, 1921 to 29 
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Empire Gas & Fuel Co. Ga, 1926 
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Cc. C., C. & St. L. St. Louis 4s, 1990 
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Samuel K. Phillips & Co. 
507 Chestnut St., Philadelphia 





Cities Service 
(ALL ISSUES) 


H. F. McConnell & Co. 


Tel. Bowling Green 5080 to 5089. 65 B’way, N. ¥ 


FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY NEW YORK 
Tel. Broad 5204-7—-7468—6581. 
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UNITED STATES AND TERRITORIES 


——Bid for— 
At By 
U. S. 2s, reg., 1930......Q.J 100 C. F. Childs & Co..... 
Do coupon, 1930........ Q.J 100 . 
U. S. 4s, reg., 1925. ne 3 105% 
Do coupon, 1925........ Q.F 105% 
Pan. Canal 2s,reg.,'16-'36.Q.F 00% 
Do coupon, 1916-36..... QF 99% = 
Panama 3s, reg., 1961..... -. SO% - 
Do coupon ...... Cisectiiades S01 


OTHER FOREIGN, Includi 


Anglo-French 5s, Oct., 1920. 95% Bull & Eldredge... 


Argentine 6s, 1920, (ster “af 98% Salomon Bros. & Hutz. 
Chinese Hukuang Ry. 5s... 1 )=6S. ~ Goldschmidt........ 
Canada Ss, 1921...........0 97% Bull & Eldredge 
Canada 59s, 1922............ 90% 5 

Be GHA, Bia cc scdccncngdae 93% Salomon Bros. & Hutz 
Canada 5s, 1931. saa dmeawe Hil, 

BE cedevnnvascteveses ® Bull & Eldredge.. 
Cuban Govt. 5s, 1944. --. 0% - 
Cuban Govt. 4's, 1949... aes Oe 
Cuban Govt. Ss, 1949 cosce 


Dominican Republic 5s 


French 4s, 1917 and 1918 69% R. A. Soich & Co.. 


French Internal 5s, 1931.. M4 
Italian Govt. 5s, 1918S os 7 
Do os, 1924 ee $7 


Japanese Govt. 4s, 1905 
Japanese Govt. d'gs, 1925 

Mexican Govt. 5s ‘ 
CO 
Russian Govt. 544s, Dec., ‘21. 21% 
Russian ruble F.. & A., : 


Salomon Bros. & Hutz. 
Bull & Eldredge...... 





Peb., "26 ... er sone ee 
Swedish Govt. 6s, 1939....... S88 Salomon Bros. & Hutz. 
Switzerland 5s, March, 1920. 0% , 


Do vs, August, 1929... SNIy 


MUNICIPALS, Etc., Including Notes 


—Offered—. 

At By 
Aca@ia Pariah (La.) Se, 1BBG8D 2... cccccccccccsccsccececce 7.10 W.L.Slayton&Co.,Tol 
Alevem (Oleio) Ga, WEB. 2. ccccccsccccccccese secsccscccscccsse *4.75 Estabrook & Co. 


Alliance (Ohio) City’s Port. St. Imp 5s, 
Alliance (Ohio) Waterworks 5s, serial 


Arcadia (La.) W. W. 5a, 1920-40 ....... cc cece ccc nesccece : 
Antlers Twp. (Okla.) Road 6s, 1944........... 

eats Gite 430. 2.) Gi TED oocccaccctanccccdéescicecas 
ailnatic City (6. J.) Tes Gee, WET occ ccccccescseccsecs 
Asheville (N. C.) Refunding 5%s, July, 1927-52........... *5. 


Bayou Plaq. Dr. Dist., St. Landry Par. (La.) 5s, 1924-41. *5.00 


Billings (Mon.) 5a, 1934......... 66k6466€6bake oe Nene eReOS 
Beltrami Co. (Mimm ) Ge, W926 2... .cccccccscccccccccccccce 
Beverly (Mass.) 4s, 192S-30.. 
Do 4s, 1920-21 wae er 
Billerica (Mass.) 4s, 1925.... 
Billings (Mon.) W. W. 5s, 1934 .... watson des 
or Coe) Ar. We. Ge BEE sacetscsndesiavetes 
toston (Mass.) 4s and 4344s, 1920-60 eéeen 
Bowling Green (Fla.) W. W.& E. L. 6s, 1939...... 
Biddeford (Me.) Refunding 3%s, 1925 ...............+.. 
Buncombe Co. (N..C.) R. & B. 58, 1988.......06 ee eee ee 
Bridgeport (Conn.) 5s, 1934... ere 

Do 414s, 1934 

Do 414s, 1934-38 ; badcatenie 
Bryan (Ohio) W. W. 54s, 1924-33 
Brevard Co. (Fla.) School District 6s, 1943 
1922 


Caleasieu Parish (La.) Road 5s 
Concord (Mass.) 4s, 1028..... baeh db 6ceepeenreeeneee 
Cleveland Township (N. C.) imp. 5s, 1947 
Chipley (Fla.) W. W. 5s, 1949 
Conecuh (Ala.) Rad. 5s, HH9 
Clay Co. (Fla.) Rd. 6s, 1921-36 , 
(Texas) 5s, 1922-40 ...... 


Comanche Co 

Dade Co. (Fla.) School 6s, 1928-44 ‘ W.L.Slayton&Co.,Tol. 
Des Moines (Ia.) Water Works 5s, 1930-69 ..............+- *4.625 R. M. Grant & Co. 
De Soto County (Fla.) R. & B. Dist. 6s, 1934............. *5.40 W.L.Slayton&Co. ,T« 
Duval Co. (Fla.) coupon gold 5s, Dec., 1939 ...........-e00e *4.87 Estabrook & Co. 
Eastwood (N. Y.) Paving 5s. 1930-46 ............ 74.50 R. M. Grant & Co. 
East View (Ohio) Paving 5s, 1920-1921 .........cecccvcceee *4.70 W .L.Slayton&Co. , Tol. 
AE GIR. DP BR 6's anc k: can bvcdescdwnssesesegesae *4.55 J.S.Rippel&Co.,New’k 
CE OO Ceca dccntes cick suescddanstseesnses ans ae = 

Fall River (Mass.) 33s, 1029 ........cccccccces epee *4.50 Estabrook & Co. 
Grant Parish (la.) Rd. dis. Sa, 1023-47............cceces *5.12 W.L.Slayton &Co.,Tol 


Greenlee Co. (Ariz.) Highway 6s, 1939..............+ee0- 


Griswold (Conn.) funding 4%s, 1921-51 .............-00005 .*4.45 R. M. Grant & Co 
Marries Co. (Tem.) C. TE. 66, I96B-1B 2. cccvccvccsocscsccces *4.90 A. E. Aub & Co., Cin 
Basie Ge: CED Ge, TED nc wa ciicsccasese csvscveuse *4.90 - 


Harrison (N. J.) 4%s, 1920-32 





*4.50 R. M. Grant & Co. 





*5.10 A. E. Aub & Co., Cin. 


4. J.S.Rippel&Co., New'k 


——Offered— 

At By 

work, C. F. Childs & Co. 
LOR - 

1001 

10g 

100%, ‘ 

100% 
9014 
901%, 


ing Notes 
9% Salomon Bros. & Hutz 
Wl, 


971 » Bull « Eldredge. 
O34 

4% Salomon Bros. & Hutz 
92 

93%4 Bull & Eldredge. 
Wis 7 

T5% 

S6 

85> 698.Goldschmidt. 
71% R. A. Soich & Co. 
87 es 


72 

79 

65 S. Goldschmidt 
79 . 

38 = 


97%, Salomon Bros. & Hutz 


23 «Bull & Eldredge. 


23 

#% =©60Salomon Bros. & Hutz 
es, 

SY 


A. EL Aub & Co., Cin 


W.L.Slayton&Co., Tol 


W.L.Slayton&Co.,Tol. 
A. E. Aub & Co., Cir 
W.L.Slayton&Co., Tol. 
Estabrook & Co. 


A. E. Aub & Co.,Cin 
W.L.Slayton&Co.,To). 
Estabrook & Co. 
W.L.Slayton&éCo., Tol. 
R. M. Grant & Co. 
A. E. Aub & Co., Cin. 
R. M. Grant & Co. 
Estabrook & Co. 


A. E. Aub & Co., Cin 
R. M. Grant & Co 


Estabrook & Co. 
W.L.Slayton&Co.,Tol. 


oe 


A. E. Aub & Co., Cin 


Outside 


Securities 


Bought—Sold—Quoted 


C1HUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE 1272 
66 Broadway New York 














BONDS 


ALL 
FOREIGN connexcy 


R. A. SOICH & CO. 


Tel. 5289-92 Rector. 10 Wall St., N. Y. 




















_ MUNICIPAL BONDS 


BRANDON, GORDo ov 
WADDELL 


Ground Floor, Singer Building 


| 89 Liberty Street, New York | 


Te lephone Cortlandt $168 











“BOND TOPICS” 


Our monthly free on request for Booklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 














“CHICAGO SECURITIES 


We_invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall Gt. N.Y. 137 Ge. La Galle 6t., Chicage. 











[~~ MEXICAN EAGLE O 


Circular upon request 


SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 57 St. Francois Street 








New York Montreal, Canada 








Phene Rector 5000. 


Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
120 B’ way, New York. 








| Morton Lachenbruch & Co. ] 


Investment pale 


PHILADELPHIA NEW YORK | 
Land Title Bid. 42 Broad St. 
Tel. Spruce 381 Tel. Broad 7300 7360 | 











Hickory (N. C.) Highway 6s, 1024 ........cccccccccseccess “5.12 <A. E. Aub & Co., Cin 
Seen CHUL) BO, BOGS. ccicgcciccccices. s0ecenacecscsces *4.90 
High Point (N. C.) Municipal 6s, 1937 ..............005--- 75.10 = R. a. Grant & Co. | 
High Point (N. C.) Municipal 5%s, 1926 ...............6...% *5.10 

Holmes Co. (Fla.) Rd. Dist. No. 3 6s, 1922-39... *5.40 W.L.Slayton&Co.,Tol. | 
Biemt Co. CHWMRR) Se, BE. ccs cccccccccesscecessccceccees *4.90 <A. E. Aub & Co., Cin. 
Sient Coe. CPCS) Meee Mew. Be, BW. . ccccsecccivecsecccs *5.00 we | 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1920-49 « 93.40 W.L.Slayton&Co.,Tol. 


Boston Mex. Petroleum 


Bought—Sold—Quoted 


Chater & Edey 


35 Wall St., New York 
Tel. Hanover 7224 








M. S. Wolfe & Co. 
Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 25 Broad 

















—_ + 










































































—_ 




















(—_—-_— = 


| December List 


We have prepared a special 
list of our present offerings of 

| Canadian 

| Government & Municipal 


Bonds 


Principal and interest of which 
are payable in New York. The 
| mecome returns vary from about 


/,Gf 
| o to 694% 
‘oe for List. 


Wood, Gundy & Co. 


Incorporated 


14 Wall Street, New York 
Toronto Montreal Londen 
| 





—TOLEDO, OHIO—. 
Secor & Bell 


| Members New York Stock Exchange | 


{ 
| We invite your inquiry on | 
Libbey-Owens Sheet Glass Com. & Pfd. 
Toledo Home Tel. 5% Bonds, 1922 
And all local securities. 

Circular “A-19”" on request. | 
Gardner Ronicsall Toledo 


! 
—— = 














W. L. SLAYTON & COMPANY 
Dealers in Municira! Bonds 
TOLEDO, OHIO 


BUYING OFFICES AT 
Birmingham, Ala. New Orleans, La. 
Tampa, Florida. Dallas, Texas 
Specializing in Florida, Alabama, 
Mississippi, Texas, Ohio and C ana- 
dian bonds netting 4%% to 69 

Write for list. 

















Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N. Y. Stock Exchange. 
61 BROADWA ‘EW YORK. 
Telephone Bowling Green 9840. 





Market Letter 


ON REQUEST 


C. J. KELLEY & CO. 


Investment Securities 
66 BROADWAY, NEW YORK 
Phone: Rector 8037-8038-£039 











Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 


Guaranteed & Pref. } R. & Tel. Stecks 
Procter & Gamble Co. 
Brunswick-Balke-Collender Ce. Pfd. 
Manati Sugar Ce. Commen 





5 Nassau St., N. Y. Tel. Reeter $780. 


VICTORY and LIBERTY BONDS 
Bought and Sold 
SALOMON BROS. & HUTZLER 
Members of New York Stock Exchange 
27 Pine St., New York. Tel. John 6300 
35 Congress S8t., Boston 








Dominican Republic 5s, 1958 
Argentine Govw’t 5s, 1945 
Cuban Gow’'t 4%s & 5s 
Japanese Gov't 4s & 41¢5 


COWEN & CO. 
6v Exchange Place. Tel. Rector 2364 
Safety Car Heating & Lighting 
Corporation 
THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St.. N. Y. Tel. Rector 7580. 


Central Aguirre Sugar 
New & Old 


WEBB & CO. 


Pheee Bread 5905. 35 Bread &.. N. Y. 











. At 
Iota Long Point Dr. Dist. Acadia Par. (La.) 5s, 1927-42. ..*5.25 
Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 5l4s, 1920-49. *5.00 
Jackson Co. (Tex.) Rd. Dist. No. 1 5%s, 1953 (Op. 23, °48)..*5.37 
Jefferson Par. (La.) Kd. Dist. No. 1 5s, 1930-44........... *4.90 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s, 1926-44.*4.90 


Jones Co. (Miss.) Johnson Con. Sch. Dist. 6s, 1920-29......*5.50 
Jefferson Parish (La.) Rd. Dist. 5s, 1930-1944 .......... *4.90 
Jersey City (N. J.) coupon gold 4%s, Dec., 1938.......... *4.55 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944...... *5.40 
Rae tte. > Breet. Ga. BO oo kainic add snsiccicccegacke *5.40 
Lafourche Par (La.) Road Dist., 1920-43 .............000. *5.10 
aie 0.) Dae, Ee Be 6 cc ccccscnngiondiasosens ten *4.75 
Little River Drainage Dist. (Me.) gold 5%s, Oct., 1920. .*5.25 
Lorain (Ohio) cpm. Se, 1988-27 ......ccccccvcccccccccccses *4.70 
Rae: CS TT. FE; Ga, TE sonic oe é 466:055:5604040.0:0066-028 *4.75 

oe ee | rr orrrr Tre TT mer Tire rr errr rier rT *5.00 
Lufkin (Tex.) Tr. Warrants @s, 
Lymn (Mass.) 3448, 1935.....6- scccccccccccccccccccccscces 

BD GMs Tice sc ccnsccscscocesvccseseoss 





McAlester (Okla.) School 5s, 1944 








Manatee Co. (Fla.) Schvol 6s, 1930 fF 
Miastetia, 10.) Tiritiee Ga, BOGO occ cc cdccccvessncecececess *4.85 
Marion (N. C.) W. W. and Imp. ds, 1947.............4.. *5.00 
Mahoning Co. (O.) Road 5s, 1920 .......cce eee eeeeecenes *4.90 
Memphis (Tenn.) Imp. 5s, 1927-38 .......6c cece eee eeseeees *4.80 
Minneapolis (Minn.) 4148, 1924 .........--.sseeeeeeeeeeeee *4.00 
Montgomery Co. (Ohio) Hospital 5%s, serial............. *4.80 
Minneapolis (Minn.) 45, 1939 «2+. ..cecececececnoccesseeces *4.60 
Napoleon (O.) ref. 58, 1922-34 .........cccccccccccceccces *4.90 
Newburg Twp. (O.) Rd. Se, 1924-27 .......cccecrcccccvece *4.90 
New Iberia (La.) paving 5s, 1922-30..............0-se eee *5.25 
Newton (Mass.) 48, 1937-35.... ccccccccccccccccscccccccecs *4.55 
Northfield (O.) L. Li. & Pr. 58, 1021-20. ..... 2c. ccccccces *4.90 
North Branford (Conn.) 4%s, 1920-38 .......... peo escceseees *4.45 
Omaha (Neb.) Municipal 4148, 1925.........0. cece eeeeee *4.70 

Do 49S, 1926...... ccc ccc cece eee ene cee eeeeeewscereece *4.70 
Paterson (N. J.) Funding Oe, BGED co ccnvicsesisdsovccvoncces "4.55 
Paterson (N. J.) Renewal 48, 1925 .........cccecceccccceece *4.55 
Pastines £O00:) 46, WB... pcsckecice, oscscvincvessvcosatas *4.70 

Do 49GB, TOES coc cnccccccccessesncccccs sevcccvccscccvesese *4.70 
Porttand (Ore.) Municipal 51448, 1928 .......... cece eee eeee *4.75 
Pasco Co. (Fla.) Rd. & Br. Dist. No. 2 6s, 1921-33.......%5.50 
Putnam Co. (Fla.) R. & B. 65, 1923-43. ........... cece eens *5.40 
Quitman Co. (Miss.) Rd. Dist. No. 4 6s, 1929-1943....... 5,25 
Quincy (Mass.) 48, 1933-34. ..-6-- ceucccerccscrccrccccccecs *4.65 
Richmond Heights (Ohio) Rd. 5448S, 1925-34. ............4- ,-*4.90 
Richland Twp. (O.) Road 58, 1920-20 ............eeeeeee *4.80 
Red Mound Twp. (Okla.) Rd. Imp. 65, 1944...............4+ *5.40 
Ross Co. (Ohio) Funding 5s, 1927 ......0-.eceecceeceeecees *5.00 
Salem (Mass.) reg. 3144S, 1923.... cece ecscceececeeccnenee *4.50 
St. Petersburg (Fla.) Mun. Imp. 5%, July i ee *5.10 
St. Clair Co. (Mich.) Assmt. D. R. Nos. 8-9 514s, 1923-'29.*4.75 
St. Landry Per. (La.) R. D. No 2, 4th Pol. Jury Ward 

7 s 





ie EN, b.5.05% <cuccuces hace cisaceeaaeee cg anaes ae = 
Salt Lake City (Utah) 4%%s, 1924 SE ne ee re ee *4.75 Estabrook & Co. 
Santa Rosa Co. (Fla.) Rd. and Br. Dist. és, 1948...... *5.50 W.L.SlaytonéCo.,Tol 
Shelton (Conn) School 414s, 1920-26 ......-.. 0s eeceeeeees 74.40 R. M. Grant & Co 
Seattle (Wash.) Bridge 5s, 1934 .......-.cecsecesccecscece *4.85 ss 
Sarasota (Fla.) E. L. 5s, 1049 .........0+- reer vee oeeee 95.12 W.L.Slayton&Co., Tol. 
San Antonio (Texas) 4498, 1920 .....ccececereccsoccccccess *5.50 <A. E. Aub & Co., Cin 
Stamford (Texas) W. W. 5s, DEE . tins bdsen sedans ames *5.15 = 
St. Louis School 4s, 1939..... 95 Steinberg & Co., St.L. 96 Steinberg & Co., St.L 
St. Louis 4%, 1935.......... 100 Stix & Co., St. L..... 101 es 
St. Louis City 4s, 1928-9-31.. 96 ms 97 Stix & Co., St. L. 
Rumer Co. (Ala.) Funding Ga, B00 2c cccvsvccsiscscccssece *4.90 W.L.Slayton&Co. JTol 
Tanese tie.) C. HM. & Fall Ge, MWRB-BRT occ cccccccccccscs *5.00 = 
ee Cr ee.) Water Ti, BIE occ d.n66600806cscccccsssnn *4.85 R. M. Grant & Co 
Wray GEes) Bawer Ga, BBB. .ccccccccescss cbspecccescscese *5.00 <A. E. Aub & Co., Cin 
rey ee ee. WPeawines Be, BED oc cccicsccscsccnssaccescasd *5.00 “4 
I So oo ow echo deci Wide rms meade eae ma *4.65 Estabrook & Co 
Waterville (Me.) Funding 3448, 1935...........ccccccccscves *4.70 R. M. Grant & Co 
Warren Co. Hawtree Twp. (N. C.) Rd. Imp. 5s, 1931-'56.*4.90 W.L.Slayton&Co.,Tol 
Washington Co. (Fia.) School Ge .......ccccccccccccvs cess *5.25 = 
Wea Cee) W.. We. Gi, BOBO nc cieicvcs din ccscncise 95.25 
Wilcox Co. (Ala.) Funding 5s, 1949 
Walpole (Mass.) 4s, 1920............ R. M. Grant & Co 
Wyoming (Ohio) Sewer Extension 5s A. E. Aub & Co., Cin 

*Basis. 

STATE 
—Bid for— —Offered—— 
At By At By 
New York 4%4s, 1964-63....... 107% Canfield & Bro....... 108% C. eateets & Bro. 

ee err 99% 100% 

By, Ta a 6:5 600.0 nnewas 99 % 99% - 
Mass. reg. 3%s, 1936......... i>  ‘enraeee  “dduanead *4.40 Estabrook & Co. 
DC cctcescénknae ese -acwtanee.° Capamonna *4.50 me 
i MOEEccent use 8086 (Sheek) | peeneaes *4.70 = 

*Basis. 

PUBLIC U TILITIES 

Albany Southern 5s, 1939. 7 Redmond & Co........ A. F. Ingold & Co. 
Am. Public Service 6s, 1942. 89 National City Co...... hed National City Co. 
Am. Water Works & Elec. 

ee ae eke a bene 50 A. F. Ingold & Co..... 52 <A. F. Ingold & Co. 
Am. Pr. & Lt. 6s, 2016...... 76 79 a 
Am. Pr. & Lt. 6s, 1921....... 91 e 93 = 
Asheville Power & Light Ist 

NE i cnaieaninn dea edniemad ets 80 Redmond & Co........ 85 Redmond & Co. 
Augusta-Aiken Ry. & Elec. 

Sg eee 20 Redmond & Co........ 30 Redmond & Co. 
Baton Rouge El. ist 5s, ‘39.. 75 Stone & Webstcr...... 80 Stone & Webster. 
Birmingham Ry. & L. 4%s,'54 57 Miller & Co........... 62 Miller & Co. 

a stcdccdnsenceees 57 - 62 ese 
Cope Tees Be Ga, TUN wt tseccoe 8 «= ss ao pance 78 Stone & Webster 
Cin. Gas & Elec. 5s, 1956.... 85 A. B. Leach & Co..... 90 <A. B. Leach & Co. 
Cities Service deb. B........ Me EC. be. Doherty... .ccc oe. en ne 

MINE Sie toincsnddcniceciess 102% ~ 103% H. L. Doherty. 
Citizens Gas (Ind.) 5s, '42... 86 Blodget & Co......... 92 Blodget & Co. 

Cin. Gas & Transp. 5s, 1933. 85 A. B. Leach & Co.... 90 A. B. Leach & Co. 


Cleveland Elec. Ill. 5s, 1939.. 87 
Columbia (S.C.) Ry. Gas & 


Spencer Trask & Co... 90 


Electric ist 5s, 1936....... 70 Redmond & Co........ 78 
Colorado Fuel & Iron Co. 

i i Ps ciccsencenshes 84 A. F. Ingold & Co.... 8&5 
Columbus St. Ry. 5s, 1933... 60 Miller & Co........... 65 
Columbus G. & E. Ist 5s, '27. 82 A. B. Leach & Co..... 88 

Bo Geb: Ge, 2087... 2.0500 77 = 82 
Compton Heights Ry. Ist 5s 

0 SESE. Sa rare 86 Stix & Co., St. L..... 89 


| MUNICIPALS,Etc.,Including Notes—Continued 
—Offered—_ 


By 
W.L.Slayton&Co., Tol 


Estabrook & Co 
W.L.Slayton&Co.,Tol 


Estabrook & Co. 
A. E. Aub & Co., Cin 


W.L.Slayton&Co.,Tol 
Estabrook & Co 


A. E. Aub & Co., Cin 
W.L.Slayton&Co.,Tol 
R. M. Grant & Co 
W.L.Slayton&Co.,Tol 
R. M. Grant & Co 


A. E. Aub & Co., Cir 
Estabrook & Co 
W.L.Slayton&Co.,Tol 


“ 
Estabrook & Co 
W.L.Slayton&Co.,Tol 
R. M. Grant & C« 


Estabrook & Co 


R. M. Grant & Co 
W.L.Slayton&Co.,Tol 


Estabrook & Co. 
W.L.Slayton&Co.,Tol 


“oe 


A. E. Aub & Co., Cin 
Estabrook & Co 

R. M. Grant & Co 
W.L.Slayton&Co.,Tol 


Spencer Trask & Co. 
Redmond & Co. 


A. F. Ingold & Co. 
Miller & Co. 
A. B. Leach & Co. 


“ 


Stix & Co., St. L. 














ACCOUNTANTS 
ENGINEERS 
TAX CONSULTANTS 
* A 4g or 

\\ FIGURES | 


NEW YORE 
141 Brad y 











BOSTON 
45 Milk Street 


LEWIS, MURPHY 
AND COMPANY 


Rector 1289 














-————— CANADIAN 
War Loans _ Bonds, Stocks. 
We have —— hay —~y- | for handling 


CANADIAN S "SECURITIES 
H. M. CONNOLLY & CO. 


Members Montreal Stook Bxchange 
Transportation Bidg. Mentreal 





























The Securities of 
The Pub. Service Corp. ef N. Jd. 
Celluloid Company 
Singer Manufacturing Ce. 
HENRY BROTHERS & CO. 
Membere N. Y. Stock Exchange 
71 Broadway, New York 





JOHN M. MILLER, Kes. Partner, 
780 Broad St., Newark, N. J. 
Telephone—Market 17060 





Guffy-Gillespie Oil Co. 
Common & Preferred 
Bought—Sold—Quoted 


Circular on Request. 


MOORE, LEONARD & LYNCH 


Membere N.Y. 4 Pitteburgh Stock Baci ee 

FRICK BLDG., 111 BROADWAT 

PITTSBUBGH NEW YORE 
Rits Cariten Hetel, Phila. 











Utica and 
| Central New York Secutin 


Inquiries invited 


Mohawk Valley Investment | 


Corporation 
__New York. | 





Utica. 











Investment Securities 


F. M. CHADBOURNE & CO. 
Firemen’s Insurance Building 
NEWARK, N. J. 


BENNER & COMPANY, INC. 

nvestment Securities 
INDUSTRIALS ONLY 
Building, Philadelphia. 





LOCAI 
Widens 











Miekccew Tue & Rubber Co. | 
7 eferred at Par $100 
ler these points 
1 Farning 3 times Re dividend 
requirements for 
. Quick assets Sisk woe’ ok chewes net 
tangible assets $198 per share. 
3. A 20% common steck benus to 
purchasers of preferred. 
4. Preferred stock subject te re- 
demption at 110. 
nd for Circular “A” 


ROLAND T. MEACHAM 


Membe eland Stock Exchange 
Guardian Building, Cleveland. 


Penna. Tank Line 
Car Trusts 


Yielding 6.20% te 640% 


Schultz Brothers & Co. 


Swetland Bidg.. Cleveland. O. 


S) 





























Cincinnati 
Service— 
Bonds 
Stocks. 
Channer & Sawyer 


Members Cincinnati Stock Erchonge 
CINCINNATI, 0O. 














Procter & Gamble Ce. 
Indian Refining Co. 


Westheimer & Co. 


Members New York Stock Exchange 
Cincinnati, Ohie. Baltimere, M 























nek se 

















RIGHTS 


Bankers Trust Co. 
Chase Nat. Bank 
Equitable Trust Co. 


' Carbon Steel Co. 


ALL ISSUES 


Ditines. Bulkley & Wardrop | 


Members N. Y. 4 Pittsburgh Stock Exchanges 
61 Broadway, N. Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh. 




















Amer. Licht & Traction 


Atlantic Lobos Oi 
Carbon Steel Common 
Carbon Steel 2d Preferred 
Childs Restaurant 
Gulf Oil Corporation 
Guantanamo Sugar 
Lone Star Gas 

Manati Suger 

Midland Securities 
New England Fuel Oi 
Penna. Coal & Coke 
Stern Bros, Preferred 


DUNHAM «{e 


Investment Securities 


43 Exchange Place, New York 


Telephones 8310-16 Hanover 

















Mercantile Stores 
BONDS, STOCK & SCRIP 
Bought—Sold— Quoted 





William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 





STANDARD 


WEEKLY oO WILL BE 
SUMMARY MAILED 
on TO 
STANDARD OIL INVESTORS 

ISSUES ON BEQUEST 


CARLH.PFORZHEIMER&SCO, 


"Phone 4860-/-2-3-4 Broad 25 Gread St.. H. Y. 


James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
Trenton Potteries 

. Y. Honduras 
Wayne Coal 
Vandalia Coal 
White Rock 


Specialist in 
MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 








| 





PUBLIC 


Conn. Power Ist 5s, '63..... 
Connecticut Ry. & Lt. Co. 
Ist 44s, 1951, stamped..... 
Cons. Traction (N. J.) 5s, '33 
Cons. Wat. (Utica) Ist 5s,'30 
Doo deb. Ss, 1930 ab 
Cumberland Co. P.&..5s, ‘42. 
Dallas Elec. col. tr. 5s, °22. 
Detroit Edison 7s, 1928. 
Denver Gas & Elec. 5s, 1951.. 
Detroit United Ist 4's, 1932. 
Eastern Tex. Elec. 5s, 1942.. 
East St. Louis & Sut. 5s, ‘32 
Economy Lt.&P.Co.1tst 5s,'56 
Eliz. & Trenton 5s, 1962 
Elec. Dev. (Ontario) 5s, 1933. 
El Paso Electric 5s, 1932.... 
Empire Gas Fuel 6s, 1924.. 
Do és, 1926 eaktne 
Ft. Worth Lt. & Trac. 5,36 
Galveston Blec. 58, "40...... 
Galves.-Hous. El. Ist 5s, 1954 
Gen. Gas & Elec. 5s, 1932... 
Georgia Ry. & Elec. Ist cons. 
Ss, 19382 Se6cgeuns oe 
Gt. Western Pr. 6s, 1925. 
Gt. Western Pr. (Cal.) Ist 
ref. 6s, 1949.. 
Gt. Western Pr. Gs, if46... 
Havana Electric 5s, 1952.... 
Harwood Elec. Co. Ist 5s,’39 
Houston Elec. 5s, 1925...... 
Home Tel. & Tel. (Los An- 
geles) Ist ref. Ss, 1945..... 
Home T. & T. Co. (Los A.) 
Pe M.S Sige xcccdecabses 
Home T. & T. Co. (Spokan: ) 
ist Se, 1966...... 
Hudson Co. Gas 5s, 149 
Indianapolis St. Ry. 4s. 1933. 
lowa Ry. & Lt. 5s, 1932..... 
J. C., Hob. & Pat. 4s, 149. 
Kan. City Home Tel. 5s, ‘2: 
Kan City. Long Dist. 5s i 
Kinloch Tel. C. L. D. 5s, °2 
Do tst Ge, 1028............ 
Lacombe Elec. Ist 5s, 1921.. 
Laclede Gas Light 7s, 1929.. 
Do Ss, 1944.. re eee 
Louisville Ry. 5s, 1980...... 
Los Angeles G. & E. Corp 
tat & ref. on, 1999.......... 
Los An. Ry Co. Ist 5s, 1938.. 
Los Angeles Ry. Corp. Ist & 
ref. Js, HMO. ror ere 
Minn. Gen. Elec. Ist 5s, '34.. 
Miss. Riv. Power Ist 5s, 1951 
Mutual Union Tel. 5s, 1941.. 
Middle West Utilities 6s, °25. 
Memphis St. Ry. 5s, 1045. 
Missouri-Edison El. Co. Ist 
—  errrerr tt TTT or 
Montreal Tramway 5s, 191. 
Montreal Lt., H. & P. 4%4s,'32 
Nevada-Cal. Elec. 68, °46... 
N. Y. Gas, E. Lt., H. & P.4s. 
Newark Con. Gas 5s, 1949.. 
Newark Passgr. 5s, 1930.... 
N.Y.& Q.ELLt.,H.& Pr.5s,'30 
New York & Westchester 
Lighting gen. 438, 2004 
N. Orleans Ry. & Lt. 
Niagara Falls Power 5s 
N. Orleans Ry. & Lt 
No. Jersey St. Ry. 42, TS. 
N. Y. Rys. income 5s, 142... 
Northern Texas Elec. 5s, ‘40. 
Ontario Power (Niagara 
Falls) 6s, 1921....... aacemn 
Ontario Transmission 5s, '45 
Omaha & Council Biurts Ry. 
& Bridge 5s, 1028.......... 
Pac. Elec. Ry. Ist 5s, 1942.. 
Pac. Lt. & Pr. Ist&ref.5s,'51 
Pacific Pr. & Lt. 5s, 1930.... 
Pacific Coast 5s, 1946........ 
Pacific G. & E. g. & r. 5s,’ 
Pc la Flec. 5s, 1931..... 














Savoy Oil 
Bought—Sold—Quoted 
LEFF BROS. 


52 Bway, N. Y¥. Phone 4474-5651 Broad. 














Liberty Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE 
Members New York Stock Exchange. 
25 Broad St, New York 





Ee Holly Sugar Pfd. 
J. C. Penney Co. Pfd. 
Packard Motor Pfd. 


Trading Department. 


John Nickerson, Jr. 


61 Breadway, New York. 
Telephone Bowling Green 6840. 


























Portland (Ore.) Ry., Lt. & 

Me Gdns waccesesces 
Public Service Coup. ctfs... 
Riverside Traction ‘s, 19€0.. 
Righmond Lt. & R. R. 4s, "52 
Rutland (Vt.) Ry. Lt. & Pr. 

BUS Gi. BUS cc cccccccccccese 
San Antonio Water Sup. Ref. 


i ins cae be cetsntescces 
St. Joseph Ry. Lt., H. & P. 
Ge ST. Gesaccnédeneceasesae 
St. Louis & Sub. 5s, 1921... 
Do gen. Ss, 1923. ........ 


St. L. Ry. (B’way) 4%s, ‘20 
St. Louis Transit 5s, 1924... . 
Stand. Gas & Elec. 6s, 1926.. 


Seattle Blec. 5s, 1929........ 
Seattle Elec. 5s. 193M........ 


So. Cal. Edison 7s, 1922..... 
So. Cal. Edison gen. 5s, ‘39. 

Do gen. & ref. 6s, "44..... 
Superior Water, Lt. & Pr. 


Syracuse Lighting Co. Ist 5s. 

BE ceadbadweddeeets + cbenn 
Syracuse Lt. & Pr. Co. 5s." 
Syracuse Rap. Tran. 5s, ‘46. 
Tampa (Fia.) El. Ist 5s, "33. 
Toronto Pr. 5s, 1924......... 
Twin States Gas & El. 5s,'53 
Topeka Edison Ist 5s, 1930.. 





UTILITIES—Continued 


-bid for—— 
At By 
8 «Stone & Webster... 
0 Redmond & Co.. 
” Redmond & Co.. 
SS eo 
7 A. B. Leach & Co.... 
10) )=6 Stone & Webster..... 
104 Spencer Trask & Co.. 
67 A. F. Ingold & Co.... 
7>)6=6 Stone & Webster..... 
$%%, Steinbere & Co., St. L. 
so Redmond & Co....... 
So Wier B 0s oi dc dct nce 
S2 Stone & Webster..... 
v1 R. A. Soich & Co..... 
Wg ™ 
*~ A. F. Ingold & Co. 
7 Stone & Webster..... 
> Redmond & Co........ 
ST Spencer Trask & Co.. 
& <A. F. Ingold & Co.... 
92 A.E.Lewis&Co.,Los A. 
“460A. F. Ingold & Co.... 
“$0 Mifler & Co.......... 
#2 Redmond & Co....... 
MM Stone & Webster.... 
84 060A. E.Lewis&Co.,Los A. 
S6 
77 
7™©6=6hUr&B. Hi. & F.. W. Pelzer. 
yy Mer & CO. sccscic P 
Sl A. F. Ingold & Co.... 
42 Lb. H. & F. W. Pelzer. 


Steinberg & Cvu., St.L. 


A. F. Ingold & Co. 


% Stix & Co., St, L..... 


7% Steinberg & Co., St.L. 


MM eee GF Os oso ccccces 
$l A.E.Lewis&Co.,Los <A. 
7% 
Ok, 
92 Spencer Trask & Co.. 
Stone & Webster... 
SO Rlodeet & Co......... 
SS A. H. Bickmore & Co. 
Ge FR B Gi ccdiscsucc 
87% Stix & Co., St. L..... 
Se Ree O60 dks concen 
80) 060A. F. Ingold & Co..... 
93 Spencer Trask & Co... 
61 S. Goldschmidt ...... 
78S B. H. & F..W. Pelzer. 
&2 A. F. Ingold & Co..... 
‘4 Redmond &€ Co........ 
60 =A. F. Ingeld & Co 
MK, 
40 Ree Ge Oc c cccvcsés 
42 B.H. & F. W. Pelzer. 
6 <A. F. Ingold & Co.... 
94 Blodget & Co......... 
78 . 
77 Redmond & Co........ 
73% A. B. LewiskC o.,Los A. 
87% 
81 A. F. Ingold & Co.... 
75 Blodget & Co.......... 
SO) =6National City Co...... 
70 Redmond & Co 
45 Didrichsen Bros....... 
“0 Redmond & Co........ 
80 Stix & Co., St. L..... 
70 Redmond & Co........ 
92 Steinberg & Co., St. L. 
52 
of 
43 = 
S8% A. F. Ingold & Co.... 
84 Stone & Webster...... 
90 Blodget & Co......... 
99 «4A. F. Ingold & Co.... 
86 A.E.Lewis&Co.,Los A. 
97% i Los Angeles 
70 Redmond & Co....... 
5 “ 
70 * 
80 A. F. Ingold & Co.... 
83 Stone & Webster...... 
81 A. F. Ingold & Co.... 
65 A. H. Bickmore & Co. 


S 


H. I. Nicholas & Co.. 


—voffered— 
At By 
90 Stone & Webster. 


70 Redmond & Co 
7o)6UB. H. & F. W. Pelzer 


108) Spencer Trask & Co. 
re) \. F. Ingold & Co 

69 ak 

s))=— Stone & Webster 
4914 Steinberg & Co., St. L. 
94 Redmond & Ce 

6 B. H. & F. W. Pelzer 
S7 Miller & Co. 

87 Stone & Webster 

93 R. A. Soich & Co 

Ys “ 

63 A. F. Ingold & Co 

7 Stone & Webster. 

res) 


65 Redmond & Co 


90 Spencer Trask & Co. 
S7 <A. F. Ingold & Co. 


93 


S> 
87 = Miller & Co 


90 Stone & Webster. 
87% A.E.Lewis&Co.,Los A. 


+f) “ 


$2 B.H. & F. W. Pelzer 
61 Miller & Co 
S83. 6C€«dA. SOF. Ingold & Co. 


891% Steinberg & Co., St.L 
Si Stix & Co., St. L. 


os A. F. Ingold & Co. 
99 Steinberg & Co., St. L 


SS Miller & Co 


93 <A.E.Lewis&Co.,Los A. 


94 Spencer Trask & Co. 
77% Stone & Webster. 

94 Blodget & Co. 

92 A. H. Bickmore & Co. 
7i = Miller & Co. 


8814 Stix & Co., St. L. 

77 Miller & Co. 

82 = 

96 Spencer Trask & Co. 
82 B.H. & F. W. Pelzer. 
be) * 

St OA. F. Ingold & Co 


57 Redmond & Co. 

62 <A. F. Ingold & Co. 

100% a 

45 Miller & Co. 

49 B.H. & F. W. Pelzer. 
S A. F. Ingold & Co 

80 =6Stone & Webster. 


98 Blodget & Co. 


SO =Redmond & Co 

7 A.E.Lewis&Co.,Los A. 
89% “ 

82 <A. F. Ingold & Co 
82 Blodget & Co. 

81% National City Co. 

77 Stone & Webster. 


7 Redmond & Co. 
6 J. S.Rippel&Co.,New’k 
6 B. H. & F. W. Pelzer. 
52 ©Didrichsen Bros. 


% Redmond & Co. 
83 Stix & Co., St. L. 


78 Redmond & Co....... 
9 Steinberg & Co., St. L. 


96 “ 
45 « 

88% A. F. Ingold & Co. 
88 Stone & Webster. 
9 Blodget & Co. 


88 A.E.Lewis&Co..Los A. 
99 “ 


Redmond & Co. 


A. F. Ingold & Co. 
88 Stone & Webster. 
82 A. F. Ingold & Co 
70 A. H. Bickmore & Co 0. 





French Government 


Internal Bonds 
5s and 4s 


PYNCHON & CO 


Members New York StocY Exchange 
111 Broadway, N. Y. Rookery Bidg., Chicago 
LONDON—LIVERPOOL—PARIS 

PRIVATE WIRES TO 
Milwaukee * Teledo 8St. Leuln 


Denver Montreal Toeronte 


Cc hicage 











Du Pont Chemical Preferred 
Da one, ay Hercules Powder 
Amer. Chicle Com. Pt 

Amer. Type ounders Com. & Pfd. 
Childs Co. Com. & Pfd. 

Manati Sugar 

Geantanamo Sugar 

Savannah Sugar 

Remingten Type. ist & 2nd 
International Motors 

Safety Car Htg. & Ltg. 


Markoe, Morgan & Co., 
Telephone 120 Broadway, 
Rector 9710. New York 





Marine Securities 
120 Broadway 60 Federal St. 
New York Boston \ 

















Mark A Noble Theedere C. Corwin 


NGBLE & CORWIN 


325 Bread St. New York 


Bank & Trust Co. Stocks 
Insurance Co. Stocks 
Telephone 1111 Bread 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 


Telephone Bewling Green 1360 

















Unlisted 
STOCKS & BONDS 


Inquiries Invited 


R. S. DODGE & CO. 


74 Broadway ___Tel. Rector 6810 








Colombian Emerald 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 
John 3456 + ef 27 Pine St. New York 
Amer. Can Deb. 5s, 1928 
Cin., Ind., St. L. & Chi. 4s, 1936 

I I 





apanese All 
Central Argentine Ry. 6s, 1927 


PHELPS & NEESER, 
Members of New York Stock Bzxchange 
36 Wall St, N. Y. *Phone John 6136 








Hendee Mfg. Com. 
Splitderf Elec. Com. & Pfd. 


PURDY & CO., 
34 Pine St., Telephone 


New York. John 3174 














Investment Securities 
NAPHEN & CO. 


Members New York Stock Exchange 


61 Broadway—New York 
105 Devonshire St. Beston 


NEW JERSEY ZINC 
Williamson & Squire 
Members New Yerk Steck Exchange 
“08 New York 




















Gaeat Falls Power 5’s 


JACOB ZELLER 
4g Wall Street 



































































































Annalist 


BALTIMORE 







STOCKS 
Sales Hich tow 
sou Atl, Petrol bl4 } ; 
440 Ar. Sand & G. 41% 41 41 
llw Au. Cc. L i RS ty 
itt Bale. Brick 1. lit 11h 
li Balt. Mr. pf ey MG si 
1) Balt. Tule “1 hp rho 
1.100 Celestine Oi1.4.00 Pat) LD 
* Citizens’ Bank 47 iis 1, 
1.25 ¢ Sug. pf. 104, iMlg 104 
771 Con. Coal Si 7 Tig 
so Com. Cred. pf. 25 27 25 
1,264 Con. Power 11 995 wis 
8,036 Cosden & Co Vy Ky % 
20 Cosden pf 454, 11, 4% 
824 llavison Ch Mikey bade sale 
170 Elkhorn Coal. 27 2s 2912 
10 Elkh. Coal pf. 3% RU 38 
10 Fid. & Depos.i2& 128 128 
20) Hous. Oil pf.. {2 1% 11% 
155 indiahoma .. 1g 1% 10% 
00) Locomobile 25 24% 24% 
45 M. & M. Bank 5 31 1 
1 Md. Casualty..108% 103% 103% 
371M. & M. Tr.. 65 a4 65 
M tio eT) Go 
.M. pf. 98% 8 os 
i 16% ltt, 
5 a 
7 76h 
11 11 
6,100 Tnited Rys 10% 13 
210 W.. B. & A. img 20 
1) Way. O. & G. 414 44 
BONDS 
34K) Chi. Rys. 5s. 5 
8,000 Con. Coal fis. 
22,000 Con. L’r. 44s 
1,000 Con. Pr. 7s 
12,000 Con. Pr. 5s. 


21,000 Cosden tis, A 
3.4) Cosden tis, B.. $ 
1,000 Mon 
5,000 Seab. 
Rys x 
Rys. inc. 
Rys.fd.5s. 
B. & A. 5s 


90,000 Un 
125,000 Un. 
16,100 Un, 














Val. 7s.. 06 
A. L 


is ¢ 






- 


Net 


Last Ch'ge 


435 
iz 
114 
M4 
1% 
15 
u% 
+ 
M4 
+ % 
\y 
“ow 
“-% 
+14 
‘ 
’ 
i 
+2 
+ 1 
+ y 








5.000 W 









Complete 
for the execution of 
orders in ail markets. 


ACCOUNTS CARRIED ON 
CONSERVATIVE 


LL T.Greenwooné ©. 


Members (ncabitated Stock [xchanged ieurtirk 
TWALL St. NEw YORK 


Telephone. 


facilities 


MARGIN 





RECTOR 6953 





























Government, 


Canadian 
Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 


Established 1889 
74 Broadway 


Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 








BARS SKS 


1 BEAVER ST. 


Phone Broad 3045-6 








RESULTS OF OVERWORK 


REMOVED 


By McGovern's system of recu- 
peration, men complaining of 
the effects of long-continued d-- 


votion to work are 


restored 


speedily to normal conditions. 
Military and Naval authorities 
have testified to the value of his 
work in reclaiming debilitated 
men and rendering them fit to 


fight for their country. 


The 


commendation of eminent med- 
ical men has been conveyed to 
Arthur McGovern who places at 
the command of civilians his 
methods of restoring to health 
those who have broken down 
from over-work or over-worry. 
McGovern’s Gynmasium is sup- 
plied with the appurtenacces of 
a first-class club and the appli- 
ances necessary for healthful ex- 
Terms on application. 


5 West 66th Street 
Telephone numbers 


ercises. 


Columbus 


2928-9100 








United Lt. & Ry. Gs, 1926... 
United Elec. N. J. 4s, 1949. 
United Lt. & Rys. 5s, 1932. 


United Rys. (St. L.) 4s, 1934 
Virginia & S. W. Ry. Ist 
er 
West Penn. Power 5s, 1946 


West. Light & P. 5s, 1925. 


Wheeling Trac. Co. ist mtg. 
Bh Meet bd kc dceaes aden seks co 
West. States G. & E. Gs, ‘27 


Atlanta, 


MN TIE sc iss cw circes 


Birmingham & At- 
SORES Bhs "DBs 0.2 2008.50% 
Chi., Peoria & St. L. pr. 


Cin., Hamilton & Dayton gen 


5s, 1942 


Cleveland Term. Ry. 4a, °S6.. 


Colorado Southern 4s. 


Kentucky & Indiana Ter. Co. 


aa Se, As oe sce 
Little Rock & Hot 
Western Ist 4s, 


Long Island deb. 5s, 1937.... 
Louis. & Jeffersonville Br.4s 
Macon Terminal 5s, 1956.... 
New Mex. Ry. & Coal 5s, '47 
ge ee 
N. Y. Central 3%s. 
N. Y., Penn. & Ohio 444s 
Richmond & Danville 5s, '27 


St. Louis & San Francisco 6s 


Air Line 6s.. 
come. 48..... 


Seaboard 
‘Soo ” 


Toledo Terminal 4%s........ 
Rock Isl.-Frisco Ter.1st 5s,°27 
Ulster & Delaware R. R. ist 


i te shutinecesdaceneane 
Vicks. & Meridian Ist 6s, ’21 
Wabash R. R. Equip. 5s, '21. 


At 


=9 





/ 


t+ Open Market | 


PUBLIC UTILITIES—Continued 


—Bid for— 
By 
A. F. Ingold & Co.... 


48% Steinberg & Co., St. L. 


oO 
x1 


7 


ty 


Redmond & Co........ 
A. F. Ingold & Co.... 


Redmond & Co....... 
A. F. Ingold & Co.... 


RAILROADS 


30 


Springs 
ree 


60 


SO 
95 
98 


F. J. Lisman & Co.... 


P.. d. 


Blodget & Co......... 
F. J. Lisman & Co... 
S. Goldschmidt ...... 


Gite Oe. Bs Taieiccs 


Redmond & Co....... 
F. J. Lisman « Co.... 
H. 1. Nickerson & Co. 





—Offered—— 

At By 

65 <A. F. Ingold & Co 

66 J. S.Rippel&Co.,New'k | 

7 6h A. *F. Ingold & Co | 

419% Stix & Co., St. L 
| 

68 Redmond & Co | 

83 A. F. Ingold & Co i 

77 2 
| 

7% Redmond & Co 

89 <A. F. Ingold & C« | 
| 

38 F. J. Lisman & Co 
| 

40 

ra) 

90 | 

83% S. Goldschmidt | 

838 Stix & Co., St. i 

“oo 

72 8S. Goldschmidt 

68 = 

90 Blodget & Co 

80%, S. Goldschmidt 

86 «6S. Goldschmidt 

82 §S. Goldschmidt 

74 << 

83. Goldschmidt & Co 

RD Redmond & Co 


INDUSTRIAL AND MISCELLANEOUS 





THOMSON 


AND 


McKINNON 


42 Broadway, New York 
269 S. La Salle St., Chicage 
Fletcher Amer. Nat'l B’k Bid'’g, 
goed 


Stock Exchange 

Cotton Exchange 

<« Produce Exchange 
eans Cotton Exchange 

, Stock Exchange 

190 Board of Trade 

ipeg Grain Exchange 





=> 


Mer 











Broad Ripper Tract. 5s, 1933 

South Jersey Gas & Elec. & Tr. 5s, 1953 
Terre Haute, Ind. & Eastern 5s, 1945 
West Penn Pr. 5s & 6s 

Wharton Steel Co. 6s, 1923 


MECownsezCa 


Land Title Building 
Philedeiphia, Pa. 


























Aetna Explos. ‘‘A,’’ 1931.... 8 <A. F. Ingold & Co.... 90 A. F. Ingold & Co 
NF Ns hos ios ere uns 63 “z 67 
Adams Exp. 4s, °47.......... 53 WBaker,Carruthers&Pell 57 Baker,Carruthers&Pell 
Ala. Steel & Shipbldg. 6s, '30 99 = a 
Amer. Bakery 6s, 1927....... 93 7 98 Baker,Carruthers&F 
American Book 6s, 1928.... 99 an a er ee or oe 
Am. Brake Shoe & Fdy.5s.'52 98 ee lC—~—Ctit«CiC‘ | a enn we 
Amer. . Brewing 6s, 1923...... 70 we t—~—~—CCS CR: em iba 
American Caramel 6s, 1920.. 98 as << . saendens 
American Ice Co. 5s, 1922.... 96 “ 98 daker,Carruthers&! 
American Hominy 5s, 1927.. 92 es ek - maeeaen 
Amer. Oil Fields Ist 6s, 1930. 82 A.E.Lewis&Co.,Los A. 86 Baker,Carruthers&I 
Am. Pipe & Const. Sec. 6s, '22. 99 Saker,Carruthers&Pell 102 
Am. Pipe & Fdy. 6s, 1928.... 97 ee oe 2. eee 086 gdieeeae 
Am. Steamship 5s, 1920...... 9% ve bi. wehteene 
Am. Spirits Mfg. 6s, '20..... 99 - 100% Baker,Carruthers&Pell 
Am. Tube & Stamp. 5s, 1932 4&5 2). sdebnnee 
Atlas Portland Cement 66.'25 9514 - 99 Baker,Carruthers&Pell 
Beech Creek C.&C. Ist 5s,'44. 88 H. I. Nicholas & Co.... 96 H. I. Nicholas & Co. 
Can. Car & Fdy. 1st 6s, 1939 80  Baker,Carruthers&Pell ...  — .......- 
Canadian T. & I. 6s, 1952 80 ” S98 280020 
Central Iron & Steel 5s, 1925. 961% 100 = Baker,Carruthers&Pell 
Cons. Coal Gs, 1932.......... 96 Spencer Trask & Co.. 98 Spencer Trask & Co 
Diamond Ice & Coal Ist 6s,'33 91 H. I. Nicholas & Co St ee Mere 
Oominion Tex. 6s, 1925..... 88 Baker,Carruthers&Pell 98 Baker,Carruthers&Pel 
Dominion Glass 6s, 1933..... 87 $2 Se. — tenes 
Dillman Baking 6s, 1935..... 70 A. F. Ingold & Co... 80 i. FP. Ingold & Co 
Du Pont Powder 44s, 1936.. ‘4 3aker,Carruthers&Pell 9S  Baker,Carruthers@Pel 
Fairmont Coal 5s, 1931....... R5 8S ” 
General Baking 6s, 1936. in Se A. F. Ingold & Co. 93 Steinberg & Co., St. L 
Huntington Land & Imp. Ist 
col. tr. 6s. ae eee 98% A.E.Lewis&Co.,Los A. 100 A.E.Lewis& Co.,Los A 
Holly Mfg. 5s, 1922. al cecal a 80 Baker,Carruthers&Pell. ...  ........ 
Indian Ref. 6s, 1921......... 99% i aa” wendedcees 
Jamison C. & C. ist 5s, 1931 ® 4H. 1. Nicholas & Co... 100 H. I. Nicholas & Co 
Jones & Laughlin Steel 5s,'39 96% Hol., Bulkley & War. 9% Hol., Bulkley & War 
Keystone C. & C. ref. 6s, 
PG. #0560550 ds enedees 99 H.I. Nicholas & Co... ... cocecces 
La Belle lron 5s, 1940....... 96 Baker,Carruthers&Pell ... «......- 
Locust Mt. Coal Ist 6s, 1925. 96 H. 1. Nicholas & Co.. ... 
Long Bell Lum. 6s, 1922..... 99 Baker,Carruthers&Pell ... = .......- 
Lima Loco. Corp. Ist 6s, 1939 94 Redmond & Co........ 98 Redmond & Co. 
Monon Coal Co. Ist s. f. 5s.. 45 Redmond & Co..:..... 506 Redmond & Co 
Merchants C. Cp. Ist 5s, 1924 96 H. I. Nicholas & Co.. i  Pesoress 
N. Y. Shipbuilding 5s, 1946.. 73 A. F. Ingold & Co... 7 A. F. Ingold & Co 
New Jersey Zinc 4s, 1926.... 91% Baker,Carruthers&PeH ... = «..-.-s. 
North Pack. & Prov. 5s, "45. 94 = 96 Baker,Carruthersg@Pel 
Northwestern Iron fis, 1934.. 9 - (60  BWeessnes | 
Oxford Paper 6s, 1930.. 07 Baker,Carruthers@Pel] ... ........ | 
Pocahontas Cons. Coll. 5s,°37 96 H. 1. Nicholas & Co... ... -s.-ee-- | 
Pocahontas Collieries 5s, 1957 81 Redmond & Co........ 83 Redmond & Co | 
Pleasant Valley-Coal 5s, '46.. 75 Blodget & Co......... 02.000 ceeeeees 
Phoenix Iron Co. 6s, 1930....-97 Baker,Carruthers&Pell 101 Baker,Carruthers&Pell 
Roch.&Pitts. C.&I.1st 4%4s,'32 87 H. I. Nicholas & Co. ... = ..--ess- 
Rocky Mountain C. & I. 5s,,51 88 H. I. Nicholas & Co... ... = «.....4.. 
Roane Iron 6s, 1923........ 9  #WBaker,Carruthers&Pell ... .....-.. 
St. Law. Pulp & Lum. 6s,'20. %4 A. F. Ingold & Co.... % A. F. Ingold & Co 
Sioux City Stockyards 5s, '30 %5 Blodget & Co......... 92 Blodget.& Co. 
Union Steel 5s, 1952.......... 103% Hol., Bulkley & War. 104 Hol., Buikley & War 
West Kentucky Coal 5s. 1935. 76 Baker,Carruthers&Pell 80 Baker,Carruthers&Pell 
Ward Baking 6s,............ 94% Webb & Co..........-. 95% Webb & Co. 
Webster Coal & Coke 5s, "42. 91 Baker,Carruthers&Pell ... =... ---. 
Notes Notes 
RAILROADS 
—-Bid for— —Offered—— 
At By At Rv 
Canadian Pac. 6s, Mar., 1924 96% Bull & Eldredge...... 97% Salomon Bros. & Hutz 
ie Me ees 93 Salomon Bros. & Hutz. 95° Mann, Bill & Co 
Delaware & H. 5s, Aug., ‘20. 98% . 99 = | 
Gt. North. Ry., Sept., '20.... 98% i 98% Bull & Eldredge. ! 


Advertis 27 Cents Per 


be paid Janua ist 








Philadel Telephone—Locust 5194 
York Telephone—Canal 1646 
Bid Wanted 
Amer. & British Mfg. 
HERMAN BROS. 
Specialties 
27 William Street, New York 


hone Broad 2708 


DOMINION OIL 
TEXAS CHIEF 


Middle States Oil Subsidiaries 
Traded In On Outside Market. 





on request. 














WEED, EDWARDS & CO., Inc. 
156 Broadway Tel. Cort. 5300 
We buy or sell stocks in 


round or odd lots in all markets 


R. H. McMasters & Co. 


Members 
, id « Exchange of New York 
69 Wall Street New York 
GROUND FLOOR 
Hanover 9536-7-8-9 








BONDS 





Curr List L-1229 en request 
BANKERS MORTGAGE CO. 
g Des Moines—New York. 











NEW ENGLAND FUEL OIL 
Bought Sold—Quoted 


ALFRED F. INGOLD & CO. 
74 Bway, 
New Yor 


[ elept one Rector 
3991 3.4 














All Mexican 
Securities 
Ernest Smith & Co. 


ith—Chas. 8. Liebeskind 
¥ Tel. Rector 6157 


Ernest Snr 
20 Broad 8 N 








Books, Bound and Leose-Leaf; 


Printing, Lithographing, En- 
graving; Office Stationery 
and ar plies 
WILLIAM MAN COMPANY 
Philadel ipbio 
Founded in 1848 
261 Broadway. 


Blank 


York Offices: 


New 














aa 


LEGAL NOTICES 
Agate Line 


FINANCIAI AND 





UNITED STATES REALTY & IMPROVE- 


MENT COMPANY. 
B w York, December 27th, 1919. 
this Company's Twenty- 
on January 


r D s Bonds, due 
paid on January 2nd upon 
Room 





»mpany's office, 





jing 
HADLOCK, Treasurer 





The r sarterly dividend of 14% will 
to preferred stockholders 
f record I 20th 

TIRE & RUBBER CoO., 
Ohio. 


Akron, 











re alll 
ore, 














Annalist Open Market. 


RAILROADS—Continued 


Hocking Val. 6s, 1924........ 
Kan. City Term. 63, 1923.... 
N. Y. Cent. 6s, w. i., Sept., 
EY helen dd éeeawane.ongeee 
Pennayl. Co. 4%, June, 21. 
St. Paul Un. Depot 5%, ‘23. 
So. Railway 6s, 1922.... .. 


—Bid for— 


At 
4 


9814 


99 Ay 
97% 
OR 


93 


Bull & Eldredge 


—Offered—— 
At By 
94% Mann, Bill & Co. 
9 # ‘Bull & Eldredge. 


Waly 

974 

98% Mann, Bill & Co. 
93% “ 


PUBLIC UTILITIES 


Amer. Cities 5s, 1919..... ‘ 
Baton Rouge El. 6s, 1920.... 
Central States Elec. 5s, ‘22 
Dallas Elec. 6s, 1921.... 
East Tex. Elec. 7s, 1921. 
Interborough R. T. 7s, °21.. 
Public Service 7s, 1922.. 
Twin States G. & E. 7s, 


40 


100 


&8 
93 


98% 


71 
82 


1921 96%, A. H. Bickmore & Co. 


Bull & Eldredge. 


46 Miller & Co. 


92 Blodget & Co. 

96 Stone & Webster. 
100 - 

73 «6—Bull & Eldredge. 

S4 _ 

99% A. H. Bickmore & Co. 


INDUSTRIAL AND MISCELLANEOUS 


Am. Can. deb. 5s, 1922 


Amer. Cotton Oil 5s, Sept.,"24 97% Ms 
95% 
oy 
100%, 
100% 
101% 
. 102 

10914 
LA 
Os, 
M4, 
100'*% 


Amer. Tel. & T. 6s, Feb., "24 
Amer. Thread 6s, Dec., *2.. 
American Tobacco 7s, 1920 
Do 7s, 1921......-++eeeeeees 
Do 7s, 1922......+++eeeeees 
Do 7s, 1923 cen mee 
Armour & Co. 6s, 1920 to 192 4 
Anaconda Copper 6s, 1929... 
Chi. Pneu. Tool és, Oct., '20 
Do 6s, Oct., 121 ‘ 
Cub.-Am. Sugar 6s, Jan., 21. 
Crown Oil & Ref. Ist mtg 
serial conv. 7s, 1920. 
Do Te, 1921... cccessees 
Do 7a, 19BB......ccccccscece 
Cudahy 78, 1023... 2.6.0 e cere 
Federal Sugar Ref., Jan., '24 
Gen. Elec. 68, 120........... 
Gulf Oil Corp. 6s, July, 1921. 
Do 6s, July, 1922.......... 
Do 68, Jviy, 1923........++. 
Gruen Watch 7s, 1920 
Do 1921 
Do 22 
Do 128 ae e 
Liggett & swore és, “1921 
Peerless Tr. & Motors 6s, ‘2 
Marquette Iron 7s, 1927 
Procter & G. 7s, March, 192 
Do 7s, March, 1921........ 
De 7s, March 199"..... ‘mh 
Do 7s, March, 1923........ 
Reynolds 6s, 1922........ eee 
Studebaker 7s, 1021 
Studebaker 7s, 1929......... 
Swift Co. 6s, 1921 Veer er 


Utah Sec. 6s, 1922 


93 


100 
100 
100 
100% 
97% 
100% 


bat) 


loo, 
101% 
10214 
10344 


loo 
10st, Mann, 
O14 
10234 


5 


Westinghouse E. & M. 6s, 20 100), 


Baker,Carruthers& Pell 


Salomon Bros. & Hutz. 


Bull & Eldredge. 


Salomon Bros. & Hutz. 


Bull & Eldredge 
Westheimer & Co.,Cin. 


96 «=©6Baker,Carruthers@Pell 
9S, Mann, Bill & Co. 

06 2 

10014 

100% Salomon Bros. & Hutz. 
101% as 

102 Mann, Bill & Co. 
10214 “ 

110% Bull & Eldredge. 

96 Mann, Bill & Co. 
100% Bull & Eldredge’ 

100 - 

10044 Mann, Bill & Co. 


101 Mann, Bill & Co. 
97% Bull & Eldredge. 
100% Mann, Bill & Co. 
99% Bull & Eldredge. 
99% ee 

90% Mann, Bill & Co. 
101 Westheimer & Co.,Cin. 
102 = 

103 

104 

9% Bull & Eldredge. 
101 B. Bogert & Co. 
ow A. F. Ingold & Co. 
100% Bull & Eldredge. 
101% Mann, Bill & Co. 
1025% ” 

1035 

90%, 

102 «=~Bull & Eldredge. 
10) Mann, Bill & Co. 
90%, ” 

103 

87% Bull & Eldredge. 
100% Mann, Bill & Co. 





Stocks 


Stocks 











INSURANCE AND SURETY 


At 
American Alliance .......... 260 
American Surety. onessed &2 
City of New York... .......+- 120 
Continental ........cccccrccee SS 
Fidelity Phenix ..........+++ 710 
Great Am, IMB .....6.65-e065 480 
BRRMOVED cccccccccccccccccecse 80 
BROMO ccs ccccccccccccccccccce nO 
National Liberty ........ coe 193 
BOIRBRER 2c ccccccccccccccccece 220 
National Surety ............ 198 
National Surety rights....... 12% 
Westchester Fire Ins........ 38 


——Bid for— 


—Offered— 
At By 
87 R. 8S. Dodge & Co. 
87 Webb & Co 
760 os 
490 
605 Webb & Co. 
18 
206 =R. S. Dodge & Co. 
13% ” 
41 Webb & Co. 


PUBLIC UTILITIES 


Adirondack Elec. Power.... 


Am. Water Works & Elec... 
Do 1st pf. 7 p. c. cum.... 
Do 6 p. c. participating pf. 


Baton Rouge Fl. pf..... “nee 
Carolina P. & L.......+.00- 
SN edb abeabec ctccdsccccoces 
Central Miss. Val. pf...... 
Cincinnati G. & B.......... ° 
Cincinnati Gas Transp....... 
Cities Service ............ eee 
Do pf...... evisecdéss Secone e 
Do Bankers Shares........ 
BM | Be cewscecvcctecccce ‘ 
Columbus Elec. pf........... 
Colorado Power ..........++ 
OE Perr ecccccccccccse 
Commonwealth P., R. & L.. 
MP Bibs dacnccoces eeeeseseoce 
Conn. Power pf....... esccee 
i Ci GP BM ccceccececve 


Cons. {Traction (N. J.)...... 





15 
77 
120 

39 
190 


100 
403 
71 


41% 


re 


67 
13 
90 
18 


78 


MacQuoid & Coady.... 
H. F. McConnell & Co. 


MacQuoid & Coady.... 


H. F. McConnell & Co. 


73% A. & J. Frank, 


17 MacQuoid & Coady. 
80 =6E. & C. Randolph. 


123. H. F. MeConnell & Co. 


40 MacQuoid & Coady. 


4 
67 
77 
4 MacQuoid & Coady. 
40 ” 


10 H. F. McConnell & Co. 


74 Stone & Webster. 


35 H. F. McConnell & Co. 


30 «=Stone & Webster. 
73% A. & J. Frank, Cin. 
413. H. L. Doherty. 

7% ee 

74 Stone & Webster. 
20 MacQuoid & Coady. 


83 Stone & Webster. 
35 Dedricksen Bros. 


7 2B. H. & F. W. Pelzer. 





PUBLIC UTILITIES—Continued 


—Bid for— 


At 
Wastern Texas Electric...... 52 
OIE AD OF OE POET 72 
El Paso Electric............. ih 
Federal Light & Traction.... 7 
Sechelt achive RARER ih demas 42 
Galveston-Houston Electric. 9 
Middle West Utilities pf..... 40 
Mississippi River Power..... 9 
$0805 68 RabKSESKECCCS - 49% 
‘S 2 | re 10 
Niagara Falls Power........ 87 
Northern States Power..... 62 
PO AERO AKAS REO 6ORHED OS - 90 
Nor. Texas Electric.......... 69 
Sebietadeanktwiitnsate 68 
ED ada wcadecsed 11 
Ohio State Telephone....... 18 
Pacific Gas & Electric pf.. 86 
Puget Sound T., L. & P...... 8 
eee ae a 48 
Republic Ry. & Light........ 12 
pbcCCeeneseeneneseeueee 41 
San Joaquin Lt. & Power... oo) 
South Cal. Edison........... 7 
petaedccdsedecésteoonse 101 
Standard Gas & Electric 27 
Deesebensesereceseseene 40 
WROD. TROOPS 2 in ceccisccse 105 
Ry., Light & Power.. 2 
TEItTITE TTT TTT TTT TTT eT 6 
Tri-City Ry. & Light pf...... 65 
United Light & Railways... ... 
hethtéebeonnddwensénese - 
Western Power .......... 21 
Ciicceddaneuadidess 72 
sacegeeaakaeenes 620 
American Exchange Nat..... 305 
MEE Pa dsthntnccereecs 210 
of New York......... 440 
a 8 eee 210 
Broadway Central........... 150 
Butchers & Drovers......... 35 
Dn Ce Stcuddouedneddasd 155 
National Bank....... 440 
PP sk kndcekaswnce . 100 
Chatham & Phenix.......... 320 
Chemical National ......... 58S 
Citizens National ............ 245 
BGs LUbaieinds onaemenwe 418 
Commerce, Bank of......... 200 
. » & | Sea 250 
EE h cucédenducacaine «. 200 
Corn Exchange ............. 470 
INN -s. Sadlatia debe aude 110 
RT Per rar dee ae 150 
IND i bbc wate ee soo 
remem BOMGOOOR . ois cok ccécsvcce 155 
ree 985 
eee rooe 340 
eneiacns Cocceccccese GO 
Industrial Bank ............ 185 


MacQuoid & Coady... 


A. & J. Frank, Cin... 


MacQuoid & Coady... 


MacQuoid & Coady... 
Stone & Webster 


MacQuoid & Coady... 


MacQuoid & Coady. 


——Offered—— 


By 
Stone & Webster. 


Hoit & Co. 
H. F. McConnell & Co. 
Stone & Webster. 


A. H. Bickmore & Co. 
Stone & Webster. 


J. U. Kirk & Co. 

A. F. Ingold & Co. 

H. F. McConnell & Co. 
Stone & Webster. 

A. & J. Frank, Cin. 


MacQuoid & Coady. 
Stone & Webster. 


H. F. McConnell & Co. 


A. E. Lewis & Co., 
. Los Angeles 


MacQuoid & Coady. 


Stone & Webster. 
MacQuoid & Coady. 
R. A. Soich & Co. 
MacQuoid & Coady. 


Cc. Gilbert. 


Cc. Gilbert. 


C. Gilbert. 
Holmes, Bulkley & W. 
Cc. Gilbert. 


Cc. Gilbert. 


©. Gilbert. 


Cc. Gilbert. 








19) H. F. McConnell & Co. 


16 H. F. McConnell & Co. 





Announcement 


WING to the shortage of news print paper, The 
New York Times will not print the Annuai 
Financial Review for 1919. 

tion of Sunday, January 4, 
tain a full record of the 1919 dealings in stocks on 
the New York Stock Exchange, and a condensed sur- 


The financial sec- 
1920, will, however, con- 








vey of the financial and commercial situation. 


Special articles, tables and other data similar to that 
heretofore published in the Annual Financial Review 
of The New York Times will appear in the Annual 


Review of The Annalist, 


Monday, January 5, 1920. 


Those who wish to obtain the extended annual Stock 


Exchange and other financial records previously pub- 
lished in the Annual Financial Review of The Times 


should order the Annual Review of The Annalist, 


January 5, 1920. 


THE ANNALIST 


A Magazine of Finance, Commerce and Economics. 


Published by The New York Times Company. 


Times Square, New York. 


$4.00 a vear 


10c a copy at news stands. 








Order the Annual Financial Review of The Annalist, January 5, 
1920, in advance from your newsdealer, or send 10 cents to The An- 


nalist and a copy will be reserved. 






































Annalist Mar 











ae pabkbeoascsesecee 4 


Importers & Trad+rs 


IPE, SOOO OETCe 
Cs ei bedbacdne cba~s 280 
EE idégtuadedssesooses 
Mechanics & Metals......... 
RE aE 


Peatiomal Par ....cicccces 
nO. 


N. Y. Produce Exchange.... 
DT tnt ttbetphbadgéedeosos 


i -¢%d inde ktensadiaeds oie 


Union Exch. Bank.......... 
Se ED Soca catccanesere 


TRUST COMPANIES 


Bankers Trust rights........ , Bulkley & W. 99 
DED ‘échedcebhdtecoakectae Gee 
DE. dn tunndeeseeteceess 
Camirel Wehem .icccccccccces 
EEE Adoecccccececdiscoes 


REED wocsesnccarscccece 


Equitable Trust Rights. . 
Farmers’ Loan & Trust 


Franklin 


Te ace ees be oa cad 2: 


Ee ee 
Lawyers Title G. & T...... 


DEN: Sdotesasannecaecegcae 
Mamutactarers ... 2.0. csccccce 


Metropolitan ............. 
i? SD -ccqowsnceseacsee 


Aetna Explosives............ 
Aeolian Weber ...........-. 
- OE  nade-duseccotasesecese 


EE, GR avniwccsaseses 
Amer. British Mfg. pf. 
eee. BEGG HE. ccccccse 


Amer. Chicle ...cccccccsccee 


American Cyanamid........ 


PE cas. cehepaawebameeg ee 
American Manufacturing.... 


> Ee Sere 


Asmerican Piamo0 ...c..cccces 


re rerrrererrr 


Amer. Seeding Machine pf.. 
Amer. Rolling Mill.......... 
Amer. Stove ........ccsesees 


Amer. Tobacco Div. scrip. 
Atlas Powder ........... 


Atlantic Fruit..............-. 


Atlantic Holding .......... 


Austin Nichols pf..........-. 
Atlantic Steel ........cceseee 


RLS sapecnssédeneee 
Pn GM. phwseseteccdos 


DMS Bib sdandeséxesckegne 


DD  cctectadebenesodaces 
Central Aguirre Sugar....... 


Do new ......... puitineee 


RE OO. occ ccccccccccccces 


i hina ddpaié wile ob 060 
Cent. Coal & Coke......... 
Chicago Ry. Equipment... . 
EE 6 ives ance peices 


I ME CO 0 ois cociccccsccs 
PUM go ceccncccscsecs 


Crocker Wheeler ........ 
0 Dr 
Corcoran Victor ......... P 
‘Davis Coal & Coke.......... 
Ee 2 A” ee 
Dalton Adding Machine.... 
Dillman Baking pf........... 
Memem Crucible ............. 
Dow Chemical ............. ; 
EE ere 


Du Pont Powder ............ q 


Empire Gas & Fuel pf....... 
Empire Steel & Iron......... 


Fajardo Sugar .............. 
Federal Rubber ist pf...... 
Fisk Rubber Ist pf........... 
Federal Sugar Ref........... 
Fulton Iron Works........... 


Holmes, Bulkley & W. 


. 620 C. Gilbert. 
New York Life.............. = 

People, (Brooklyn).......... 
Title Guarantee & Trust Co. 


U. S. Mortgage & Trust..... 
MmbeS GEMGGE occciccccccccce : 


INDUSTRIAL AND MISCELLANEOUS 


Lachenbruch & Co. 


Lachenbruch & Co. 


Westheimer & Co.,Cin. 
Dominick & Dominick. 
Williamson & Squire. . 
M. Lachenbruch & Co. 
Williamson & Squire.. 
Holmes, Bulkley & W. 


. Ingold & Co..... 325 


Williamson & Squire. 


J. U. Kirk & Co 


Steinberg & Co., St. L. 


Steinberg & Co., St. L. 


A. F. Ingold & Co 


Estabrook & Co 


Glidden, Davidge & Co. 
Glidden, Davidge & Co. 
Estabrook & Co.. 


Steinberg & Co., St. L. 


BANKS—Continued 


—Offered— 


At 
400 
600 


470 


515 
460 
370 
285 
182 
450 
255 
240 
414 
140 


335 
77 
310 
420 


430 
900 


30 Webb & Co. 
89% 


By 


Cc. Gilbert. 


Holmes, Buikicy & W. 
Cc. Gilbert. 


Holmes, Bulkley & W. 
Cc. Gilbert. 
Holmes, Bulkicy & W 
Cc. Gilbert. 


C. Gilbert. 


Oo OM. 
55 J. U. Kirk & Co. 
96% ee 
127 Hoit & Co. 
60 A. F. Ingold & Co 
107 M. Lachenbruch & Co. 
91 Williamsen & Squire. 
84 3 
35 060OCJ. *U. Kirk & 
oe 
18 Estabrook & Co. 
90 ; 
7 M. Lachenbruch & Co. 
83% J. U. Kirk & Co. 
99 Westheimer & Co.,Cin. 
57 A. & J. Frank, Cin. 
130 §6Steinberg &' Co., St. 
195 Dominick & Dominick. 
155 Williamson & Squire 
91 a 
94 S. Goldschmidt. 
95 $M. Lachenbruch @ Co 
13. Hoit & Co. 
111 ~J. U. Kirk & Co. 
99 Williamson 
2% A. F. Ingold & Co. 
118 M. Lachenbruch & Co 
76 Holmes, Bulkley & W. 
110 “" 
A. F. Ingold & Co. 
88 6s 
26 
a) Webb & Co. 
22 J. U. Kirk & Co. 
58 * 
420 J. U. Kirk & Co. 
88 Webb & Co. 
7 J. U. Kirk & Co. 
98 “ 
99 Steinberg & Co., St. L 
115 » 
21 Hoit & Co. 
66 Steinberg & Co., St. L. 
96 . U. Kirk & Co. 
106 > 
18 A. & J. Frank, Cin. 
43 W.C. Orton. 
165 Williamson & Squire. 
35 <A. F. Ingold & Co. 
350) «J.-U. Kirk & Co. 
190 U. Kirk & Co. 
145 Estabrook & Co 
. 385 Williamson & Squire. 
89 Glidden,Davidge & Co. 
9 4 
93 R. A. Soich & Co. 
30 4 §©Glidden, Davidge & Co. 
6R “ 
134 Webb & Co. 
100 Estabrook & Co. 
100 
111 Webb & Coa 
82% Steinberg & Co., St. L. 
106 “s 


“ 





Gillette Safety Razor 
Gruen Watch Ist pf 


Guantanamo Sugar 
Great West. Sugar 


Hercules Powder 
Hocking Val. Products 


Kelly-Springfield Tire pf.... 


Lehigh Valley Coal Sales... . 
Libbey-Owens Sheet Glass... 


Matanzas Sugar 


Merrimac Chem 
Michigan Limestone & Chem. 


New Mexico & Ariz. 
New Niquero Sugar 
New England Fuel Oil 
New Jersey Zinc............. 270 Williamson ¢ 
New York & Honduras Min. 
Niles-Bement-Pond 


Northwestern Leather Ist pf 


Lachenbruch & Co. Norton Co. Ist pf.. 


Pacific Coast 2d pf 


Packard Motor Car 
Paragon Refining 


Procter & Gamble.... 


R. J. Reynolds, Class A... 


Rice-Stix Dry Goods ae re 325 
110 
99 Stix &€ C 
135 Williarnmson 


St. Louis & Rocky Mt. & Pac. 
Southern Acid & Sulphur.... 
Savannah Sugar 


Singer Manufacturing........ 


Splitdorf Elec. Corp 
Stollwerck Chocolate Ist pf. 
Steel & Tube pf 


Texas-La.-Homer Oil 
Universal Leaf Tobacco 


. Print. & Lithograph... 


Valvoline Oil pf 
Vandalia Coal pf 
Victor Talking Machine 


Wagner Electric 
Waitt & Bond Ist pf 
Warren (S. D.) pr. pf 


West. Maryland ist pf 
Wheeling & L. Erie pr In. pf. 
West’ ghouse, Church & Kerr 
Western Cartridge 
Welch Grape Juice 
Whitmens & Barnes 





Women’s Hotel 





—-Bid for 
At By 


187 J. U. Kirk & 
Westheimer & C 


101 

495 Hoit & C 
78 : 

407 J. U. Kirk & 
114 ou 

10 Hoit & 

220 


a4 Steinberg & < 


115 Hoit & C 
67 A. F. Ingold & 


25 Webb & 


87 Glidden, Davi 
12 A. & J 
65 Hoit & 

6 A. F. Ingold 
450 Hoit & Co 
10 A. F. Ingold 


8 Webb & 


90 Estabrook & 
20 Hoit & C 
21% J. U. Kirk ¢ 
150) =Hoit & Co 
Steinberg & 


16 R. S. Dodge 
147 Webb & 
2% W. C. Ort 
20 Webbéc 
167 A. F. Ingold 


14 J. M. Leopold . 
107 R. S. Dodgs 
35 <A. F. Ingold 
90 Estabrook & 


G6 A. & J. F1 
720 Westheimer 
13 J. M. Leopold 


523 Dominick & I 
465 Hoit & C 


Dominick & 
Steinberg & ‘ 


38 Steinberg & 


37 0 «6J. ‘Uz. Kirk ¢ 
87 Webb &€ C 


170 Williamson 
36 A. F. Ingol 
92 : 

32 Filor, Bullard 
68 


102. Estabrook 


108 Hoit & Co 
7 A. & J. Frank 


90 M. Lachenbr 
37 Williamson 
90 M. Lachenbruch 
A. & J. Frank, Ci 


104 Estabrook 

11 J. M. Leopold & ¢ 
1150 «J. U. Kirk &€ C 
43%, Webb & Co 


96 

180 Steinberg & 
100 Estabrook & C 
102 - 


4% J. M. Leopold & 


45 M. Lachenbruch 
Steinberg & Co., St 
92%, A. F. Ingold 
135 J. U. Kirk 
8 Hoit & Co 
13. ~Filor, Bullard 
82 “ 
J. U. Kirk & Co 





ket 


Williamson & Squire 
11 Glidden, Davidgs 
315 Hoit & Cx 


Dominick & Domini 


Westheimer & Co..C 











INDUSTRIAL, MISCELLANEOGUS—Continued 


Offered—— 


By 
M. Lachenbruch & Co. 
Westheimer & Co.,Cin. 
Hoit & Co. 


J. U. Kirk & Co. 


Hoit & Co. 
Williamson & Squire. 
Didricksen Bros, 

Hoit & Co. 


Steinberg & Co., St. L. 


Hoit & Co. 
F. Ingold & Co. 


sea., Haas & MacD. 
W. C. Orton. 
Webb & Co. 
Glidden, Davidge & Co. 
& J. Frank, Cin. 
Hoit & Co. 
1. F. Ingold & Co. 
Hoit & Co. 
F. Ingold & Co. 
Webb & Co. 
J. U. Kirk & Co. 
S. Goldschmidt. 
Estabrook & Co. 
J. U. Kirk & Co. 


Hoit & Co. 
Steinberg & Co., St.L. 


R. S. Dodge & Co. 
Webb & Co. 
W. C. ’ Orton. 
Webb & Co. 
F. Ingold & Co. 
Hoit & Co. 
J. M. Leopold & Co. 
R. S. Dodge & Co. 
F. Ingold & Co. 
Estabrook & Co. 


F. Ingold & Co. 


Lachenbruch & Co. 

Goldschmidt. 

& J. Frank, Cin. 

& J. Frank, Cin. 
Westheimer & Co.,Cin. 


S. Dodge <& Co. 


Dominick & Dominick. 


Stix & Co., St. L. 
Williamson & Squire. 


WwW. C. Orton. 


U. Kirk & Co. 


Steinberg & Co., St.L. 


Hoit &€ ¢ 


Kirk & Co. 
lliamson & Squire. 
F. Ingold & Co. 


Filor, Bullard & 8. 


Estabrook & Co, 


Goldschmidt. 
U. Kirk & Co. 
& J. Frank, Cin. 


Dominick & Dominick. 
M. Lachenbruch & Co. 
Williamson & Squire. 
M. Lachenbruch & Co. 
A. & J. Frank, Cin. 


U. Kirk & Co. 


Estabrook & Co. 


M. Leopold & Co. 
U. Kirk & Co. 


Webb & Co. 


Steinberg & Co., St.L 
Estabrook & Co. 


M. Leopold & Co. 


W. C. Orton. 


M. Lachenbruch & Co. 
Steinberg & Co., St. L. 
A 


F. Ingold & Co. 
U. Kirk & Co. 


Hoit & Co. 


Filor, Bullard & 8S. 


U. Kirk & Co. 


Westheimer & Co.,Cin. 











ameny | & Suse.2 


Do pf. 3% 
A.le. te Western. 3 


PM, My 


age 


ep 


ea. 





¢ 


u 


tN Se 








ob 


Lehigh valiey. Sige 
Do pf. 25 


Mahoning ‘Coal, 33 


Northern Secur.4 


Phil, & teak 2% 
P.. Ft. W. & C.5% 
Do . 1% 


STREET RAILWAYS. 


° 4 
Bang. R.& E. ae 1) 


Cit. S. Bk. sh. 46. 1¢ 


Columbus (Ga. ), 


Duquesne Lt.pf.1" 
Eastern Tex. El. : 
f. 


Illinois Trac. pf. tig 
powe R. & L:pf.14 





'. ms 
pion. Vv. F. pt aise 


Foo £2 © ©\ cee! 


3] 


|\O2L0 © O0)| ©OLL 


Porto Rico R. pt. 4 
Pwb. N. J. 


Ridge Av., Phil.3 
5 Oe ‘Wilkes. 


-& 
— Siam tome 


— 
+ Now 


m bono 


- 





Broce a 


Wisc. Edison... 
yates R. P.pf.1 


nteteie’ i 
or 


> em Sivte 
me) 


MND Mr NOD NNN Ne hontotoe e 


nw 
= 





horn 


Dividends 


STEAM RAILROADS. 
Books 
Close. 

*Dec. 15 
Dec. 
Jan. 22 

*Dec. 2 
Dec. 

*Dec. ¢ 

*Jan. 

* Dec. 
Nov. : 

*Dec. ¢ 

*Dec. 2 
Dec. 
Dec. 

* Dec. 

* Dec. 


Dec. 
Dec. 


* Dec 


*Dec. 31 
*Dec. 2 


* Dec. 


*Jan 


Dec. 


Dec 
*Dec 
* Dec 


*Dec. 2 
* Dec. 
* Dec. 
* Dec. 
Jan. 
*Jan. 
* Dec. 
*Dec. ¢ 
Dec. 
Dec. 


* Dec 


Jan. 
* Dec. 
* Dec. 

Dec. : 


* Dec 


Jan. ; 
*Dee. ¢ 
Dec. : 


Jan. 


Dec. : 


* Dec. 
* Dec. 
* Dec. 
* Dec. 
* Dec. 


*Jan. : 
*Dee. 23 


* Der. 
4 


Dec. ‘ 
Dec. 2: 


* Dec. 
* Dec. 


Dec. 


Dec. 3 


Dec 
Dec 


* Dec. 
Dec 
*Nov 


Dec. : 


Dec 
* Dec. 
*Dec 


* Dec. 
* Dec 


*Dec. 2 


Dec. 
Dec. 


*Dec. 3 


Jan 
* Dec. 
* Dec. 
* Dec. 

Dec. 


» 
Dec. :‘ 


* Dec 


*Dec. 22 
*Dec. ¢ 


Dec. 
*Dec. 


*Dec. 
Dec. 
Dec. 
Dec. ¢ 
* Dec. 
Dec. 
*Dec. 2 
Dee. * 
Dec. 3 
Dec. 


Dec. 7 


*Dec. 

Dec. 
* Dec. 
*Dec. : 
*Dec. 3 
*Dec. 


Produce Exch. a) 
Public Nat d 


United States 
FIRE INSURANC 
Continental... .#2. 
Fidelity-Phenix. 15 
Hanover coed 





Derares ane Awaiting —". 


Pe- P: < = 
Company. Rate. riod. 
Commer. Exch.. 
Commer. Exch.. Ex. 
Coney Island... Ss 
Cuba in N. 78 
. River Nat....4% 
on 


J 
First Nat. Bkn.244 Q 
First Nat., Bkn.2 Ex. J: 
First Security. ‘ 
First Security. 10 Bx. J: 
Garfield Nat....3 Q 
Garfield Nat....3 Ex. 
Gotham Nat....2 
Gotham Nat....2 Ex 


Greenwich 4 Q 
Greenwich -4 Ex 
Greenpoint Nat.3 Ss 
Greenpoint Nat.2 Ex 
Hanover Nat...8 Q 
Imj. & Tr. Nat..12 

International. ...3 Ss 
Irving Nat.....3 Q 
Liberty Nat....44% Q 
Manhattan Co..$3 Q 
Mech. & Metals.5 Q 
Mechan., Bkn..$1 Q 
Mechan., Bkn..$1 Ex. 
Merchants Nat..33 

Metropolitan 2% Q 
Metropolitan oo Ex 
EE eterna ws a) Q 
_ | errr .10 Ex 


Nat., Bkn.3 

Nat. Bkn..2 Ex 
3 
> 


North Side 


North Side.....2 Ex. J: 
Career Q 
: ark Nat. a Q 
Park Nat. ---10 Ex 


eee Q 
Seaboard Nat. ..3 Q 
Second Nat.. Hy Q 
State 6 - 
Union Ex. Nat.. 
Wash. Heights..3 Q 
Yorkville ......5 Q 
WOGMVEEO sccess 10 Ex 

TRUST COMPANIES 

Bankers .......5 Q 
Brooklyn ...... 5 @ . 
Brooklyn ......10 Ex. J: 


Union....5% Q 


Columbia 4 Q 
Columbia 2 Ex 
Empire ....... | Q 
Empire 4 Ex 
Eauitable ) Q 
Equitable >» Ex 
ridelity 2% Q 
PEO acesnesss Mahe 
Franklin ; Q 
Fulton ) 
Fulton 2 Ex 
Guaranty a) Q 
Hudson 2 Q 
Hudson 2 Ex 
BPWUE ccecs 2 Q 
Law. T. & T....1% Q 
Law. T. & T....1 Ex. 
Manufacturers. .3 Q 
Me tropolit an 4 Q 
i). Pee Q 
People's. Bklyn.4 Q 
yuar. & T.5 Q 
> Guar. & T.5 Ex... 
S. Mtg. & T.6 Q 
>» 


OS 
% Q 


ume ly pf.1%4 Q 


Aeolian-W. pf..1%y Q 
Ahmeek Mining.$1 Q 


Reduction. .$1 Q 


Alabama Co....4 
Do Ist & 2d pf. 1% Q 
Allis-Chal. pf.. 15% Q 


| ES ae 1% Ace Jz 
Ag. Chem..2 Q 
» pf. 1% Q 
Art Works. ig Q 
: pf. reyes 1% Q 


B. Sug. pf 1% Q 
B. Sh. & F 1% Q 


|) See Q 
COR BE... 1% Q 
B. Sug. pf.1% Q 
c @ Fo. ca Q 
ee 1% Q 
Chicle pf.. + Q 
Cigar pf...1% Q 


Express. “ia Q 
Gas & El..2% Q 


. a & El..2 Ex. 


-1% Q 


. ‘Hide é L. ’ pf. 1% Q 
oo ican Ice...1 Q 
7! =e 1% Q 


Int. Corp..1%4 Q 
Linseed pf.1% Q 


. La F. F.E.pf.14 Q 

. Laun. M.pf.1% Q 

Amal. Leather. #1 Q 
f. 


ieee 1% Q 
" Multig. pf. Q 
RIMM. .0 +0 
Piano. 5" Stk 
ey snsce 1% Q 


Radiator. ..3 Q 


. Seed. Mach.14% Q 


| PPS 1% Q 
Serew...... ™ Q 
Screw..... 6% Ex 


2 
Shipbldg’..1% Q 
Shipbldg. ang Ex. 
f 1% 


Oe, adesecee 4 Q 
Surety. = Q 
Surety.....41 Ex 
Sm, pf.. A.1% Q 
2g 
Snuff.. 2 Q 
.’ sobi-es-5.6% % @& 
Steel Fds..75c Q 
osessace 1% Q 


Be Micasécc ds 1% Q 

Sugar...... 1% Q 

~ aaa ‘ Py Ex 
1% 


Tob pf.. 1% Q 
bg pe Fdrs.1 Q 
Jecéeese 4 Q 
w hole. pf..1% Q 
V. G. Mac. 
be wwe 4 Q 
Wool. com. 
sata See 4, © 
es L. & 
Raat 1.50 Q 
pak H. -McC.pf.1% Q 
Anac. Copper...$1 Q 
Apsley Rub. pf.3% Ss 


Ariz, Silver M..3c — 


a ae 


wo 


LOLON LOLS LO DS ee 


torn 


mem Doholoho horton nisiotepetnre 


ww 
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ton + DOr 
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Pe- Pay- 

Company. Rate. riod. able. 
Ark. L. & P. pf.1% Q Jan. 
Armour & Co.pf. 1 Q Jan. 


~] 










1 
Aaeee. GRii ccs 1% Q Jan. 15 
A. & BW. Bocce — Feb. 2 
Atlantic Const..24% Q Dec. 31 
Atlantic Steel..14% Q Dec. 31 
At. Sug. R. pf..1% Q Jan. 2 
At. Sug. Ref.pf.14, Acc Jan 2 
Avery Co. pf.. 1, Q Jan. 1 
Bab. & Wilicox.2 Q Jan 1 

1 

I 











Salt. Elec. pf.$1.2° Jan. 
Balt. Tube pf. Jan 
Baldwin Loco... Jan. 
i APerry Jan. 
Barn. Br. & 

Ist & 2d pf....1% Q Feb. 1 
Barnet Leath.pf.1% Q Jan. 1 

fZarrett Co......2 Q Jan = 
Do pf. : Jan. 15 
Bansdall Corp. . Jan. 15 
3Zeaver Board. Dec. 20 
Do Ist ~ phage“ Jan. 1 
Bell Tel. of C..2 Jan. 15 
sill. & Spe neer. $1.2 Jan. 2 
Bliss(E.W.)Co. 62% Jan. 2 
Bliss (E.W.) Co. Ex. Jan. 2 
BO BE. ceca cans $1 Q Jan. 2 
Boone Co. C. pf.4 Jan. 2 
gruns.-B.-C. pf.14% Q Jan. 1 
Booth F. Ist pf..1% Q Jan. 2 
B. Hill Steel. 2% Q Jan. 1 
> errs i, Q Jan. 1 
Bucyrus pf. ....1% Q Jan. 2 
Buff. Gen. El. .2 Q Dee. 31 
Bush Terminal..* Jan. 15 
Bush Terminal..2% Jan. 10 
> Ore? aa S Jan. 15 
Cal. El. Gen. pf.1% Q Jan. 2 
Calif. Pet. pf...14% Q Jan. 1 
Calumet & A.M.50c Q Dec. 22 
Cal. Pack. pf...14%% Q Jan. 2 
Can. Crock.-W. 

com. & pf.....1% Q Dec. 31 
Can. S. S. L. pf. Q Jan. 2 
Canton Co......5 Dec. 31 
Card.-A. Sug pf. ™% Q Jan. 2 
Cc 


ase (J. L.) Th. 

_Mach. pf. Jan. 1 
1.) 

Jan. 

Dec. 3 

Dec. 3 

Jan. 2 


1 

1 

Celluloid Co.... 1 
Jan. 3 
4 

1 

) 


Cent. Ag. Sug.. 
Cent. Ag. Sug.. 


Cc. & S. Am. Tel Jan. 1 
Cen. B. & M.pf Dec. 3 
Cent. Coal & C. Jan. 1: 
Do pf. ... Jan. 15 
Cent. Le vather r Feb. 2 
Cent. Leather rem 2 


Jan. 26 
Jan. 20 
. Jan. 20 


Chi. Pneu. a 
Corn Prod. Ref 
Corn Prod. Ref. 

3 





oy ere Jan. 15 
Cons. Te xtile. 7. Jan. 22 
Cc. State s El. pf. Dec. 31 


Cen.Teresa Sug. 

OE, sian éaeue +3 Q Jan. 1 
Cen. Gas & El..1% Q Jan. 2 
Cer.-Teed prod. 

Ist & 2d pf....1% Q Jan. 1 
Chandler Motor.$2 Q Jan. 2 

1 
1 
i 









Chi. Telephone Q Dee. 3 
Chino Copper.. c Q Dee. 3 
Cluett-Pea. pf... Q Jan. 

Colo. Power. 1, Jan. 15 
Colt's P. FLA Dec. 3 
Colum. Graph. Jan. 2 





Colum. Graph..1- Jan. 2 

LY errs 1% Jan. 2 
Comp. T: = -Rec. Q Jan. 10 
Contin. Candy. a ae Q Jan. 20 
Con Gas (Balt.).2 Q Jan. 2 


Cc. Gas, Toronto. Hs Q Jan. 1 
Con. Pr. (Mich.) 


ie nens 1% Q Jan. 2 
Cont. Can.. .1 Q Jan. 1 
* Sar 1% Q Jan. 1 
Cosden & Co. .12%ec Q Feb. 1 
Cosden & Co ..12%cStk Feb. 1 


Cramp Ship & 





tng. Bldg.....14% Q Jan. 15 
Crucible Steel. .3 Q Jan. 31 
Cuban-Am. Sug.2% Q Jan. 2 
PM, sancdcnsDe Ge aaah 2 
Cuba C. Sug.pf.1% Q Jan. 2 
Cudahy Pack...1% Q Jan. 5 
Dayton P. & L. 
Q Jan. 2 
Q Jan. 15 
Q Jan. 15 
Doige Mfg..... 1% Q Jan. 1 
Dodge Mfg..... 1 Sp. Jan. 1 
_ ¢ eee 1% Q Jan. 1 
Dome M.. Ltd. .25¢ Jan. 15 
Dom. I. & S. pf.1% Q Jan. 1 
Dom. I. & S. pf.1% Q Jan. 1 
Dom. Steel..... 1% Q Jan. 1 
Draper Corp....3 Q Jan. 1 
Dom. Steel..... 1% Q Jan. 1 


Du P. de Nem. 

debs. pf. ......1% Q Jan. 2 
Du P. de Nem. 

Powd. (E. I.).1% Q Feb. 


2 


PM, ssxecses 1%4Q Feb. 2 
E. Coast Fish...1 Q Jan. 1 
aor 1 Q Jan. 1 
Eastern Steel...12% Q Jan. 15 
East. eo ae Q Jan. 2 
East. Kodak....7% Ex. Jan, 2 
SS errr 1% Q Jan. 2 
Edm. & Jones...50c Q Jan. 1 
Elec. Stor. Bat. 

com. & pf. 2% Q Jan. 2 
Eivenlohr "e Br. ° 

ee pak ok de aes 1™ Q Jan. 1 
Elgin N. Watch.3 =x. Dec. 22 
Elyria I. & S.pf.1% Q Jan. 1 
Emp. S. & I. pf.3 S Jan. 1 
ond.-Johnson..$1.25 Q Jan. 1 


Books 

Close. 
*Dec. 15 
Dec. 
*Dec. 2 
*Dec. 3 
*Dec. 2 
Dec. : 
Dec. 
Dec. 
Dec. 2:2 
*Dec. ‘ 
*Dec. 
*Dec. 2 
Dec. 
Dec. 


*Jan 


* Dec 
Dec. 
Dec, : 
Dec. ¢ 
Dec. 

* Dec. 

*Dec. ¢ 

*Dec. * 
Dec. ‘ 
Dec. 


Dec 


Dec. 
*Dec. : 
Dec. 


Dec 


Dec. 2 
Dec. : 
Dec. 2 
Jan. 
Jan. 
Jan. 
*Dec. 2 


* Dec 


Dec. 
* Dec. 
* Dec. 
*Dec. 26 


Dec 


Dec. 


Dec. 
* Dec. 
*Dec. 


Dec 
Dec 


Dec. - 


Dec 


*Dec. ¢ 
*Dec. : 
Jan. 











Pe- 


Company. Rate. riod. abie. 
End.-Johnson....$2 Ex. J 





OS) =e rae 1% Q 
Fbks. Co. pf....2 Q 
Fam. Players. 2 Q 
Firest. T. 

Fy ens 1% Q 
Do 7% pf.......1% Q 
Gal. dig. Oil pf. 

(old) see eeeee ee Q 

Do new .......2 Q 
Gen. Baking “pf. i% Q 
Gen. Cig. deb. i 14 Q 
Gen. Electric.. Q 
Gen. Electric... = 
General Motors.3 Q 
Do deb. .......1% Q 
Do pf. nee l4%y Q 
Gen. Ry. Sig 144 Q 
EMO PE. ccvccase % Q 
Grant Portland 

. “ement Le on Ss 


Rb ewre wens Q 

b -ehak wernt 1% Q 
Goulds Mfg lly & 
PE- ME, cccpecce 1% Q 
Gt. Lakes Tow.14 Q 
SS ee 1% Q 
Gi. West. Sug. .1°%% Q 
Gt. West. Sug..10 Ex.. 
SS Seer 1. Q 
Guantan. Sug..$1.25 Q 
Harb.-Walker R. 1% Q 
Hart, S. & M. .1%4 Q 


Hask. & Bar. C.1 
Hendee Mfg. pf. 14 Q 
Helme(G.W.)Co.2% Q 
Helme(G.W.)Co.4 Ex. 
Serer 1% Q 
Hyd. Pr. Steel..2 
Hyd. Pr. Steel..1% 
Ill. Pipe Line...$& S 
Ind. Pipe Line. .$2 
Ind. Pipe Line..% 
Ind. Pn. Tool > 
Ind. Pn. Tool...5 Ex 
3 
1 





Ing.-Rand pf... 
Int. Ag. Ch. pf.. 
Int. M. Mar. pf.° 
Int. M. Mar. pf.o Acc 
Int. Salt. - -1% 

Insp. Con, Cc op. $1.50 Q 
Int. Salt. -. 1% 

I:l. Creek Coal.$1 Q 


SS eee $1.50 Q 
Interc. Coal M..3 — 
SS ee. 


Int. B. H. S. M.1 Q 
Int. Harvester...144 @ 
Jones Br. T. ~t YY ia Q 
Jordan M. Car. 





OO Sear : Q 
Kaufman Dep.S $i" 
Do pf.. 1% Q 


Kalb Bak. ‘pf. ry Q 
Kayser (Julius) 
& 


Co. rs Q 
Do os & 24 ‘pf. 1% Q 
Kelly- =, we 1% Q 


Kenn. “C opper...50e Q 
Key. Tire & R..3 Q 


Kresge advotyer * Q 
Ee 1 =x 
err 1% Q 
Kress (S.H.) pf.. 1%, Q 
Lack. Steel..... 1% Q 


Lawyers Mtg...2 Q 
Leh. Val. C. S..$2 Q 
L.,.MeNeill & L.50e S 
L., McNeill & L.50¢ — 
L ibrary Bureau. 1% Q 
a Sena, Q 
Vig. & Mi. pt Q 
Livingston Oil. Q 
Livingston Oil. Stk. 
Living. Ref. Of? Q 
Loose-Wiles B. 


BSG WE. cccccesee dK @ 
Lorillard Co.....3 Q 
a) Fas 1% Q 
Mackay Co......1% Q 
SYS 1 


Q 
Manati Sug. pf.14% Q 
Man. Ei. Sup..#1 Q 
Do Ist & 2d pf ie Q 
Man. Shirt pf.. Q 
McA. & Forbes. “3 4 Q 


McA. y Forbes..4 Ex. Jé 


Pe OE. oscascunen @& 
McKin.-D. S. M.3 Q 
McCrory St. 1% @ 


Magor Car. $1 Q 
Magor Car. "$2 Dx. 
>a ™ Q 
Math. Alkali pf 1% Q 
Mexican Tel... ot} Q 


Merck & Co. pf.2 2 Q 
Merg. Linotype.2% Q 
Mexican Pet....2%4 Q 








oS Sree Q 
Mexican Pet. Q 

Do pf. ‘aan Q 
Mich. L Aght “pf. 1% Q 
Mill Fa ‘A”’...2 — 
Mont. P ower Q 

SS awe. = 
Montgom. W: 

(new) pf......! le — 


Mortgage Bon 1™ Q 
Mt. Vernon 

Mills pf. .....3% — 
Narrag. El. L..$1 Q 
N. Brew... Can..2% QO 
Nat. Biscuit....1% Q 
Nat. C¥& Suit..144 Q 


Ss. Es peice aca Q 
> PPeRere ™ Q 
Nat. Grocer 2 Q 
Do pf. . 3 Ss 





Continued on Page 





December 23, 1919. 


THE co-partnership heretofore existing under the firm name 

of McGeorge & Vanderhoef of 34 Pine Street, New York City, 

has this day been dissolved by mutual consent. 
JOSEPH D. McGEORGE 
GEORGE W. VANDERHOEF, JR. 
CHARLES E. ROBINSON 





34 Pine St., N. Y. 


December 23, 1919. 


business. The new firm 


GEORGE W. 
CHARLES E. ROBINSON 


THE undersigned beg to announce that they have this day 
formed a partnership under the firm name of 


| VANDERHOEF & ROBINSON 
Telephone John 6495 
for the transaction of a general investment and commission 
| will specialize in unlisted securities. 
VANDERHOEF, JR. 


. 
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‘ 
Com P 
. pany). ‘ Pe- Pay- 
Nat. “pg 7“ riod tad Books 
Bat Licorice pf Th Q Dec. 31 Bea ) ( 
s » o . » > . © ea. 
e ty - & Type Edees: 1 I > . Ly 3 e wate any. Rate Pe- Pay- 
Nat. S & pf....2 ¢ a Phel W. & P..1Y Hod, alte. —— 
Nat hae y Ref.13 ° Jan. 15) =D ve Pier ps- Dod; ‘og o Jan. 2 I lose. Cc > 
~ ile urety 2% @ Jan > ec. 3t Pi ce Oil pf o Q Jan. 2 Jec. 19 Ss ompany. Ri: Pe- Pay 
. ive Ge al et s s. P. Glass..? ? Jec. 22 * Px i e.r ‘ 300} 
z vB er pf i. & jan. 1 s : Pitt E. M ag ae. Jan. 1 = | 22 mith IO age Sait’ atvle. Book 
. . i 2 x rer s. > 4 +." boll - 
SY. Dock pf.3ty 3 Jan. 2 De rs Pitts. C. Glass. .5 Ex Dec. 31 ec. 20 a Jan. 15 Clo 
Y. Dock pf 12 Jar > 20 . Cc. of P: ux. Mar Q Jan. 15 Dex Pe- Pay 
Y. Dock “2a a Jan 85 Nov. 24 Do pf. a..1%4 Q Jar ol vipa" Q De 5 De Rate. riod Pay- Book 
Mu 5 2h, Fe ) Jar - Pitts. Ste . Q an. 24 *Ja - ec. 31 De iod. able. s00KS 
Mut. G L4 iq * ) P teel » Jan. 2 n. 9 Q Dec 6’ Q Dec. Close 
Y. Title & = Jar Feb. 5 ond Crk Q . 24 *Jan. § 31 (De , ec. *Dec. 10 
Ti & M.1% Q 10 #1 ) Psi, rk. 2 Jan. 1 oe Q Dec. 31 1 ; Q Dec Dec. 10 
s Y itle & M.1 " EX Jat > = c. 26 Pr a Bros... Q Jan. 2 Dee. 26 Det 2 YQ Jan. Is Dec. 10 
Niag yy ye rs Q 2 Dex a Pr Be Ref...12! Q Jan. 2 Dec. =6 st. O Jan. 1 *1 » Ex. Jan. 19 eoan- 4 
NI . F ? 7 ~ rer OV > a fx y - ec ~ ot. re Jan. te $ = 
Nipissing 4 pf.1% Q J 15° De oa Do pf Paper. .144 Q : eb. 1 Ie my - St bn Jan. 2 ss ok Jan. 15 i 2 
Nipissing ine <o gs ’ Dec ; et age yO — 2 Tins +f Stand. Onie Jan 1 . . Q Jan. 15 Pes 31 
Molacleas Mines.2 -— 0) Dec + ia’ ‘Sug.$1 > Jan. 2 Ded 5 Do pf Screw Jan. 1 eo Q Jan. 15 ong 9 
No ped J in. 20) Det 31 ‘I 0 pf. ney 3 C Jan. 15 Jan 4 Steel C! * cic , = Jan ] Q Feb. 2 eJan ; 
, cr ir > , ) ooo ae oa o y4 . » © ‘. - + 4 an ry 
Nor. Pipe Lir ; Q Jar > Ry. S tpeeloay 14 o Jan. 15 Dee. § Steel C of Can. F ‘eb Q Jan. 15 *De i 
N. W. Tek Line. |S Jar : Dec. 15 ty. Steel Spg...2 4 Q Feb. 28 F . 31 Do pf. of Can. eb. 2 a Jan. 25 31 
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Range, 1919 
Low 





—— 


Transactions on the New York Curb — Continued 


Net 
Last Ch’ge 
21% — % 
39% — 2% 
4% + %& 
20 ee 
26%, 
3g 
S% 


High Low 
& 21% 


a4 


Bales 

1.800 Nunally Candy 

26,000 Montgomery Ward. 

15.000 Nor, Am. P. & P 
wo N. Y. Transp 

200 Overland Tire 

™0 Ohio B. Blow. 
1.000 Philip Morris . Rly 
10.300 Perf. Tire, new 6 

380 Patchogcue-Ply 10 
37,000 *Republic Rubber i% 

100 Pyrene Mfg 13% 

“) Robert Reis zi 
3,000 Radio. w. i 
1,40 Radio pf 
1,400 *Root & Vander't 

1) Snow's, Inc 
0,000 Solar Light 
1,700 Spicer . 

200 Stand. Gas & El! 
14.500 Sub. Boat v.t.ctfs 
2,700 Stanwood Rub 
1,000 Sweets Co. Amer 
2.000 Swift Internat 
2.400 *Tob. Prod. Exp 

SS Todd Ship Yards 
3.500 *Un. Piet. Prod 
7.00 Un. Profit Shar 

100 Union Carbide 
23,000 *1 R. St., Candy 

ot S. Light @ H.. 

S. Steamship 

S. High 8S. T 
2,000 Uzold Tire 
5,200 *V. Vivaudou 
5.300 Vanadium Stl 

300 *Warren Bros 
3.800 Wayne Coal 

“0 White Rock Water 4 
STANDARD OIL SUBSIDIA 

MM) Atlantic 
3.400 Anglo-Ame 
30 Ohio Oil 
# South Penn Oil 
10 So. Pipe Line 
155 *Stand. O11 N. J 
201 *Stand. Oil N. ¥ 
*% Stand. Oil Cal 
10 Union Tank Line 
MISCELLANEOUS STOCKS 
“Mw Allen Oj! - &% 
900 Aito Oil & Gas is 
WO *Allied Ol {2 
200 Alliance Oil 
10) *Amal. Royalty 
800 Anna Bell 
100 Associated 
000 Bell Petrol 
wH) *Boone Oi 
000 *Boston-Wyo 
700 Boston-Mex 
7 Brazos Oil 
700 Bur. Van C) 
MO Carib. Synd 
soo *Cit. Serv 
“MO *Com' wealth 
4,000 Col. Emerald 
27.500 *Cosden & Co 
4.300 Cushing Petrol 
9,300 Dominion (i! 
2,700 Duquesne Oil 
1,800 Elk Basin Pet 
16.500 *Ertel Oil 
10.970 Engineer Pet 
4.5000 *Esmer. O. & G 
18,000 *Federal Oil 
2,000 Feusiand Oi! 
7.300 *Glenrock Oi! 
5,700 *Guffey-Gil 
9.400 Gilliland Oj) 


221 
413 
5 
20 
27 
35% 
5 
40 
41% 


13% 


2 


Ine. 2% 
rts 


Lobos “ss 
oi 32 


oi 


: ~_— 
ei io 2 eo ee 


oi 


new 
b.T.S 
Pet 


on 


| 
| 
| 























Range, 1919 
High Low 
100 97% 
Wy 7 
Tyg 
11% 


172 


Sales 
300 Gilliland pf. 
14.600 tHome P. of Den. 
6,700 *Hudson Oil .... 
1,600 Hughes Let 
2.200 Houston Oil 
15.400 *Iinternational Pet 
8.100 *Invineible Oil 
#800 *Island Oil & T. 
2,000 Indiahoma eatees 
1,800 Johnson (E.A.) Oil 
31,000 Livingston Oil. 
27,200 Magna Oil 
2.300 Maracaibo ....... 
(00 Manhattan Oil . 
5,600 Margay Oil os 
11,14) *Merritt Oil 
400 Met. Petrol . 
2.400 Mex.-Panuco Oil 
2,200 *Midwest Ref. 
3.500 *Morton I’. of Me 
si) National Oil 
34.400 North Am. Oil 
2,000 *Ohio Ranger 
1.300 Omar O. & G. 
9,c00 *Pennok Oil 
15,000 *Phillips Petrol... 
14,300 *Prod. Ref os 
100 Ranger Guif 
10,350 Red Rock 
3,400 *Rickard Tex 
0.760 *Ryan Vetrol 
26,500 *Sait Creek Prod.. 
“wr Sapulpa ° 
15,500 Sequoyah O. & R.. 
13,600 Selly Oi . é 
69,000 *Simms Petrol . 
142,000 Simms Pet. rights. 
1,200 S. St. Con. O 
7,000 Supericr Oi! 
1,40) South. Oil & T 
6,400 Spencer Petrol.. 
30,800 *Stanton Oil . 
700 Star Tex. Vetrol. 
2.00 Texas Co., new 
SOO Tex. Pac. C 
6,700 Texas Chief 
12,200 Texas Ranger 
30,400 *Texon Oi) & L 
12,400 Tropical Oil 
1,700 Throman Oil 
26,700 United Tex. Pet.. 
1,000 *Vie. Oil, new 
5.700 *Vulean Oj) .. 
1.560 *W. E. O. & R.. 
212,.K0 White Oil 
G00 *Wood Oil, w 


new 


1700" Y" Oi & 
MINING 
15,800 Alaska-Br . 
2,400 Am. H. Min. Corp. 
3,500 *Amer. Mines 
15,700 Arizona Silver 
3.000 Amer. Tin & T... 
13,700 *Atianta . 
10,000 *Belcher Liv., 
34,000 *Belcher EF 
6.100 Big Ledge 
17.000 *Boston & Mon.. 
8,900 Booth ... ° 
100 Butte-N. Y....... 
6,500 Canada Copper.. 
1,400 Caledonia . 
2,435 Carson Gold 
™).000 Cerro Gordo .. 
30,600 Cashboy eectee 
15,350 *Candel. Silver. 
2,100 Con. Va. Silver 
5,000 Cresson Gold 


High 


i 


oly 


3 


‘s 
. 10% 
eee 


T3% 


36 


pros 34 


xt..pros 50 


73 


Low 
Ws 
33 

“ 
10g 

15 
(il 
JA 

o% 
9 

1% 
2% 
kL 


Last 
vo, 
36 

i 
16 
Oe 

155 
HiO% 
3b 

Hy 
" 


Net 


Ch'ge 


| Range, 1919 
High Low 
3% is 

14 








TH $165 


o5% 
Wt, 
oy 
ey, 
RD 


oOn% 

OY 

SL, 
i 


SS 


100% 
eK 
*Unlisted 


Sales 
371,500 
3,800 
11,500 
2,100 
GOO 
8,000 


*Divide Ext....... 
El Salvador Silver 
*Eureka Cioesus. . 
Eureka Hol.... 
Gadsden ° : 
Forty-nine Mine. 
*Golden Gate. 
*?tGoldfield Con... 
*tGoldfield Dev 
Goldfield Zone. . 
*tGoldfield Merger 
*fGreat Bend. 
Hecla Mining. 
Iron Blossom 
*Jumbo Ext..... 
Jim Butler... 
Kewanas . 
*tKnox Divide. 
La Rose Con 
McNamara Crese 
*tMcNamara Min 
Magma Cop.... 
Magma Chief. 
Mason Valley 
Me Kinley-Dar 
0 *7Marsh Mining. 
) Murray-Mag. M 
Nat. Tin Corp 
Nipissing Mines.. 
Nixon Nevada. 
Ophir 
Roper Group 
Rex Cons. Mines 
Seneca Cop.... 
*Silver Dollar M 
*tSilver K. Divide 
Sil. King (Ariz.) 
Silver Pick. 
So. Am. Gold 
Stand. Silver-Lead 
Seneca Cop 
Success Mining 
Tonopah Belmont 
*Tonopah | ivide 
Tonopah Ext.. 
‘Tonopah Mines 
United Eastern. 
*+U. S. Cont. M 
Unity Gold Mine. 
Utah Reserve 
*Vict. Div. pros 
West End Con 
Wash. G. Quartz 
White Caps Ext 
White Caps. ‘ 
*Wilbert Mining 
Yukon Alaska G 
BONDS 
*Allied Pack. tis.. 7 
"im. FF. & F 
1924, new 
Am. T. & T 
Anaconda fis . 
Beth. Steel 7s, °25 
& St 


te ee IS 4 
aon So) 


_ ee 


.200 
8.800 
300 
3.200 
3.600 
00 
0 
200 
is P|) 
510 
3,000 
00 
eo 
000 
000 
3,000 
ae 
28,40 
10 
1,100 


000 
4,000 


tis 


13500 tis, "22 
5,000 
2,000 
12,000 C., C.. C 
tis. 1920 
Can. Govt. 5'4s, 
*Can. Gov 
Copen. 5 
7. RF 
Gov. of Sweden tis 
Lactede Gas 7s 
*Russian Gov 
Russian Gov ‘ 
105,000 Rus.Gov. '4% ctfs 
5,000 So. Ry. ts. 
39.300) Swiss Govt 
*Sell cents per share 


1,000 
61,060 
19,000 
165,000 
70.000 
5,000 
385,000 
300,000 


Standard Oil Stocks on Page 


TWO VITAL SUBJECTS 


which every American citizen ought to know about 


I. 


World Ruin and Treaty Delay 


By Isaac F. Marcosson 


The author of this article has just returned from Europe—his seventh trip since 1914. 
He has probably written more about European business conditions, from first-hand observation, 


than any other American correspondent. 


On his latest journey he has appraised the terrible 


state of affairs due to the delays in ratifying the Peace Treaty. Whosoever’s fault those de- 
lays may be, the result is pointing to worldwide disaster. Mr. Marcosson will tell how and why 


in The New York Times next Sunday. 


II. 


Dakota’s Near-Bolshevism 


By Charles A. Selden 


Observers of the Non-Partisan League’s reign of radicalism in North Dakota have been 
discussing its effect on the whole country; especially its menace to law and order in the neigh- 
boring States. Mr. Selden, who is traveling through the West as a special correspondent, writ- 
ing about after-the-war changes in American life, has investigated the radicals’ temporary 


success in deceiving the Dakota farmers. 


in the fourth article of his series in The New York Times next Sunday. 


These are only two of many features. 
as usual, whatever is worth reading about the news of national affairs, busi- 
ness, finance, out-door sports, art, music and drama. 


Che New York Cimes 


NEXT SUNDAY 


ORDER FROM YOUR NEWSDEALER IN ADVANCE 


How the movement has begun to wane will be told 


The Sunday edition will contain, 
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Stock Exchange Listings 


Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 
Exchange. 
CENTRAL OF GEORGIA RAILWAY COMPANY 
$8,000,000 6 Per Cent. Secured Bonds 
Company reports to Exchange that issue was 
made to provide funds for miscellaneous expendi- 
tures made and to be made by the company and by 
the United States Railroad Administration, and to 
repay temporary made for such purposes. 
The security behind the bonds is $11,000,000 prin- 
cipal amount of the company’s refunding and gen- 
eral mortgage 6 per cent. bonds, Series “ A,” due 
April 1, 1929. 


loans 





GENERAL BALANCE SHEET AS OF SEPT. 30, 1919 
1SSETS 
Investments: 
Road and equipment 
Sree : see enne 





Equipment ..... 


14,061,451.25 


$67,435, 346.83 


leased railway 


Improvements on y property 
since June 30, 1914—R $745,532.61 
Total $745,532.61 
Deposits in lieu of mortgage property sold.. $152.24 


Miscellaneous physical property 


Investments in affiliated companies 
Stocks 
sjonds 


Notes and certificates 


$4,799, 102.25 
661,000.00 
166, 760.37 


1,428,259. 78 


f indebtedness 


EN OPER Cee eee 
Di te te ct acc eadke shapes pp serawsae een $7,455, 122.40 
Other iinvestments 

SM Pee ee eee Teer Pree Te Tre $348,085.00 
SE 0d. 6 anc Rinée akd ooo 6-6 eRK SRO COD UIE. 627,102.38 
PEEOUMMMCOU ccc cc cccsiessacccnscccense nes 12.00 
EEE, Kp thse reer eee tetinidsoderneus $970, 199.38 
TEE TRVORUIIGIS ccccce cc ccc csccusesccsses $76,084,654.92 

Current assets 
ubibteme $1,298,710.21 





Cash =o 
Loans and bills receivable 


octet pal 3,064.31 
Traffic and car service balances receivable. 


1,537.02 





Miscellaneous accounts receivable 74,415.71 

Other current assets. scmrarene-o aie ee 47 

Interest and dividends receivable........... 33,738.30 
EE Sd te eS ed ha ase Oe dow e ed ees eee 


$2,171,841.02 


assets— 


Deferred 





Working fund advances..........ccccccccces 
Gther Gelerred GQUGets..... . 2c rccscvsssccceses 
BE acta weencee<t4o0s0esnkeeanensseens ee $11,015,409.48 


Unadjusted debits 


Rents and insurance premiums paid in 





vance aati apieieia HA6 sake Seen ak ete $7,420.47 
Discount on funded debt 280,720.00 
Other unadjusted debits............-+eeee+- 134,688.39 
Securities issued or assumed 


$3,075.00 
11,000,000.00 


Unpledged 

Pledged 

ey eae ee $422,828.86 
. $90,594, 734.28 


Total 
Grand total tae 
LIABILITIES 
Stock: Capital stock 
Common 
Preferred 


$5,000,000.00 
15,000,000.00 
. $20,000, 000.00 


Total 


Governmental grants 


Grants in aid of construction $9,214.64 
Long-term debt 


Funded debt 


Standard | Oil Stocks 


unmatured 





Lec. 20 

Bid 

Anglo-American Oil Co., Ltd 2 
Atiantic Refining Co 1,600 
Atlantic Refining Co. pf 112% 
Borne-Secrymser Co 400 
Buckeye Pipe Line ‘4 
Chesebrough Mfg. Co, Cor 2.5 
Cheselbbrough Mfe. Co. Con. pi 10K; 


Chesebrough Mfg. Co. Con. rights 
Continental Oil Co 
Crescent Vipe Line 
Cumberland Pipe Line ¢ 
Eureka Pipe Line Co 
Galena-Signal Oil Co 
Galena-Signal Oil Co. pf 
Galena-Signal Oil Co. pf la 


Co 


Illinois Pipe Line Co 
Indiana Pipe Line ¢ 
International Petroleum Co., Lid 





National Transit Co 





New York Transit Co 4 170 175 

Northern Pipe Line Co 100 10 

Ohio Oil Co 370 37 

Penn-Mex. Fuel Co “> 

l’rairie Oi! & Gas Co 670 

Prairie Pipe Line Co 

Solar Refining Co 

Southern Pipe Line Co 

South Penn Oil Co 

South West Penn, Pipe I 

Standard Oil Co. of ni 

Standard Oil Co. of : 5 

Standard Oil Co. of Kar 

Standard Oi! Co. ot Ker 

Standard Oil Co. of Nebraska aa 

Standard Oil Co. of New Jersey 2 

Standard Oil Co. of New Jersey pf 114! 

Standard Oil Co. of New York 447 437 

Standard Oi! Co. of Ohio 530 mo) 530 

Swan & Finch Co 100 115 100 

Union Tank Car Co 110 v2 21 

Vacuum Oil Co.. 430 435 450 

Washington Oil Co r a 35 45 2 
” Pp « 

© 





} 


Fquipment obligations. ..........--2.0e+eee $650,000.00 
Mortgage bonds—actually outstanding...... 39,141,000.00 
Collateral trust bonds (Cen. Rd. & Bkg. 
i a eS ee ee er ee ir ee on, eee 4,840,000.00 
Income bonds—actually outstanding........ 286,225.00 
Total . . -$44,917,225.00 


lia bilities- 
service balances payable. 


Current 


Traffic $2,118.45 


ind car 





\udited accounts and wages payable. 14,810.85 
Miscellaneous accounts puyable,............ 2 2 
issterest matured wnpeid.. ...ccccccsressccece 119,177.65 
Funded debt matured unpaid... 10,000 00 
Unmatured interest accrued............. 784,030.84 
Unmatured rents accrued $4,909.33 


WOE. 465.0400.0004660snd ash eKR ERS SepweeDins $1,025,310.62 


Deferred liabilities 
Other deferred liabilities ¥8,991,200.21 

Unadjusted credits 
Tax liability 
insurance reserve 


$98,178.51 
545, 169.54 
Operating reserves 
Foi of nae : 
For renewal of bridges, trestles, culverts. 
For rail f prc e 
Accrued deprecintion—hquipment 


renewul rail... 149, 164.95 
134, 737.6 


15,4: 


5,195,085. 64 





istenings... 


\ecrued depreciation— Miscellaneous phys- 
ical property bse beeneke Relies 207,220.15 
Other unadjusted credita. ....00c6ccccesdcevces 98,406.54 
I ne re Ne Pee is $6,247,297.27 


Corporate surplus 


Additions to property through income 





surplus since June 30, 1907.............. 
Funded debt retired through income and 

surplus since June 30, 1907.......... 
Profit and loss—balunce..... 

EE o540s4 cbhokdunennsaeeeea brie $9,404,486.54 
Grand total S00. 0:5.616 3.046.000.0600 s.c.0:4 66's.60'4.aeene eens 


GENERAL ELECTRIC COMPANY 
to $2,410,000. 





Capital Stock Amounting Addi- 


tional 





CONDENSED BALANCE SHEET DEC. 31, 1918 
ASSETS 

Patents, franchises, and good-will ......... $1.00 
Cash ; 6 in be wk RENEE eb daka dans $1,510,024.42 
LOGS GME DOME 6 oko vias ssdeces rer 10, S80,213.46 
Real estate (other than factory plants).... 672,466.69 
NOGGS TOCCITOURE: 660s ccivcccses 6,116,096.51 
MEROMINES TOCGIVEDED: 6.00 cass cacedetiavidd stone 

Due from affiliated companies ..... he 7,097, 688.95 
Installation work in progress .......... 526,303.68 





or less).... 88,305,680.71 


land, build- 


(at cost 


all 


Merchandise inventory 


i‘actory plants, including 


ee, ee re 44,040, 154.26 
Deferred charges to income .............. 4,410,345.72 
Libbey Glass Works contract (per contra). 2,265,000.00 

$268, 106,567.23 


LIABILITIES 


Capital stock issued ...........6......224..-$115,874,800.00 
Gold coupon debentures: 
3% per cént. Series, 1902. .....<.seltsece 2 047,000.00 


5 per cent. Series, 1912...................... 10,000,000.00 


PE IO ohne 66k 550s $6 6400Ks hota eee 25,000, 000.00 
ORE: GI 5.6 525 s5 35 ds oe ase 14,349,101.14 
Se xg h a 40-0 0 nad Cae eas sao ekoes 15,099, 184.65 


22.335,2501 .27 





Advanced payments on contracts 
Accrued interest on debentures and 
General reserve 


284,268.72 
6, 100,000.00 


53,250, 661.45 


Surplus ssa 
Bonds deposited under Libbey Glass Works 
2, 265,000.00 


1,500,000.00 


contract (per contra) 
United States Government 


$268, 106,567.23 


THE DETROIT EDISON COMPANY 
$4,165,000 First and ‘Refunding Mortgage Bonds, 
Series “ A,” Due July, 1940. Additional 
CONSOLIDATED BALANCE SHEET AS AT AUG. 31, 
1919 (CONDENSED) 

ASSETS 
Plant investment: . 
Real estate, buildings, fixtures, 








and grounds ey ee $12, 704,550.75 
Power plant equipment, trans- 
mission and distribution sys- 
SO Ge, sa0csbeaddaseundtatas 45,607,173 
— + ~$58,311,733.50 
Cash Pe revere Teer ren Ser ndades deen ee ‘ 801,348.05 
Notes and account recéivable .............. 2,244,393.15 
Material and supplies, including coal (at 
COME OP DOMED 6.0 ois 6008 2bdei seawnn tee Dia-winieiaie 3,293,616.46 
PI OS. ois cavccs tense scadeceaae 424,967.22 
Invéstments and special advances : 
Real estate and stock of subsidiary com- 
panies (elpeushe wees (Oebidktededsdincans 1,476,0S4.74 
Advances to subsidiary companies...... ee 439,881.00 
Casualty insurance investments (munic- 
ipal and United States Government bonds) 9,211.70 
Bonds and other investments .......... B17.97 
CP DOOD (ooo 0.0 nancaccedns isan sndbasvacsans 4,271.70 
Debt, discount, and expense (amortized dur- 
2 eee 1,276,669.68 
Deferred accounts: 
Amounts in suspense and liquidation....... 252 .31.29 
$69,409 026.46 
LIABILITIES 
Capital stock (authorized $35,000,000)—out- 
SN 5s os ck. cacvesdned > shwade ides hs 4d 5ded $25, 739,000.00 
Funded debt 
First mortgage 5s, due 1933... .$10,000,000.00 
First and refunding mortgage 
er are 11,676,000.00 
Eiastern Michigan Edison Com- 
Continued on Page 832 


Stocks 





Transactions—Bonds 














STO SHARES 
sf 
1918 1917 
Monda S48. 487 $271, 754 
Tuesd baa ees 7S | Holiday 
Wedne iday HO, SOO 
Chu 717 1,152,762 
I“rid 21,1 1,102,912 
> TBAT 13,810 
Total 10240 
Y« $4,149 
Bé R VALUE 
’ SOK SESS OOO 
"| OK) Holid 
lay 1 Std UO 
hur SOOO 4), N.5-4,.900) 
d 75,5) 7,409,000 
Sat (Hi) 3,645,500) 
Tot OOT.000 $27,635,000 
uf t 0,511,500 1, O46, 301,950 
In de pare as follows witl 
8, "18 Changes 
| ] ; 2 OOO +$17,040, 011 
Lib 3,000 2. 723,200 
tore (9,000 TTD An 
Stet 23 000 23 000 
Cit OOO £000) 
Tot YT.000 $45,523,200 
Stocks—A Verag es—Bonds 
rw RAILROADS 
Net Same Day 
st Ch'ge. Last Y1 
4 ss) 11 62.51 
) +) CS va eo .ab 
» 14 a6 Ho 
61.82 
I Z 5.67 4 G1.SS 
I 2 O.38 29 2.39 
rWENT INDUSTRIALS 
Ie >. 9.45 1.21 83.30 
a 18.44 1 82.52 
Ip 2 20.13 69 Hol 
‘“ 82.19 
f Z Bano Abed +1.) 82.75 
ec 22 36 33 83.26 
COMBINED E—FIFTY STOCKS 
reg ? 8.04 66 
‘ ) S775 28 
i »4 8.138 + .o¢ 
ee ri ") 4 89.35 +1.22 
Dec 27 ) 89.37 + .U2 
Bonds—Forty Issues 
Same 
Net Day 
Change. 1918 
Dec, 2 9 + .10 79.66 
Dec ) 06 79.08 
I ex 24 AG 07 Hol 
Dec. 2 TS.95 
Dec. Ye 71.45 22 TS.99 
Dec. 27 (2 + .14 TS8.98 


Higt High. 


1919. .99.59 9.05 June 
"1918 SI 82.36 Nov. 
1917 90.4 80.48 Jan. 
1916. .101 SY.4S Nov. 
1915 94.1 87.62 Nov. 
1914 73.30 Ja ily 89.42 Feb. 
1913 79.10 Ja 1e 92.31 Jan. 
1912 85.83 ». TOZa Fa. 3 .2seb onan 
1911 84.41 J . ~wsexneeen 


*To date 


Stock Exchange Bond T 





S21 
Hit High Low 
2% wy 
Oo Se 1 
rR yl NZ 
» NTy 
214 
, + M1 
wt 82! ny 
&4 ’ I x1 7s 
LA 7s 
7 is 
’ ' 7s mo 
v1 is 
p. tit (hits 
$ is ia 
j {i tH 
> 4} 4 
0 1 iD | 
my 1 4% 
s 22 4 NI 
ny 14% 
i AN sil 
BONDS 
SiKy SIFY 
NER Nie 
NS 514 13% 
My, 4 
we 100 100 
rT HED HSS, 
ra nn 
a 
7 
= 


HS AND LOWS—BONDS 
40 BONDS.—— 


Low. 
71.05 Dee 
75.65 Sep 
74.24 Dec 
86.19 Apr. 
81.51 Jan 
81.42 Dec. 
85.45 Dec. 


rading 





: Net 
Last Ch 
es + 
nS + 
57 

7 + 

- J 
4 
J 

861 

$7,448 
NEY, 

NTR, 
wl 
414 
100 4 
Nl, 


$4,000 


$151,620, 200 


4 








232,500.00 
8,975, 100.00 
—— $9,514.200.00 


e . Less reserves 
Stock Exchange Listings acl preps 
—- nine months: 
Continued from Page 831 For depreciation $392,774.42 Common : 
For repairs, &c., Authorized 
unused 115,333.01 Less unissued. . 
——— 08,107.43 $20,337 975.00 
-——-—— — --- In Treasury—Emp. St 
$6,904, 857.85 18,550.00 
837,281.72 = 
282,015.32 —— 
— - $8,024, 14.87 
3,642,547.00 


is 0 
pany. first mortgage 5s, due . $30,000, 000 0+ 
+,.000,000.00 
The Detroit Edison Company 
convertible debentures: 
6 per cent., due 1920........... 16,400.00 
6 per cent., due 1921 11,200 00 
6 per cent., due 1924. 44,200.00 
6 per cent., due 1925 108,200.00 
7 per cent. due 1928 3,800,000.00 
7 per cent., due 1929. 2, 600,000.00 
—— — 32,256,000.00 
3.083, 882.47 
981,086.52 
84 STAT 
35, 764.99 to notes 
contra) ° eos oe 
Accounts receivable $1,522,576.28 
Notes receivable— Rcerued 
Customers’ ‘ 35, 587.5 taxes. Ac. . rte 161,074.28 


Gas territory and development 


Miscellaneous assets 9,643,475.00 


$19,537, 675.00 
Current 
Accounts payable 
Advance billing on ware not 


delivered .. 773.22 


Patent rights, licenses, contracts, &c 

Current $N6,895, 07 

Cash actually on hand and on 

deposit ‘ $1,841,5 
Liberty Bonds, United States 
($320,000 pledged as collateral erty Bonds, per contra 

payable as per Unpaid dividends (paid Oct. 1, 

920,094.00 ! 1919) 


Accrued Federal taxes 


Notes payable and acceptances . 
Accounts payable 
Accrued liabilities , F 
Permanent and corporate reserves. . 
Operating reserve (total) 
Renewal, replacement, and con- 
tingency reserve .. «.* $2,613, 843.20 
Casualty insurance reserve 2,367.52 
Other reserves........ rere 227,939.61 


Notes payable, secured by Lib- 
320,000.00 


4$62,831,75 
847,065.40 
items—insurance, 





,294, 150.33 8, 163.86 First mortgage 5 per cent. bonds, due July 
1,881,639.72 
26,000.00 


144,700.00 


Less allowance for 1, 
doubtful dis- 
counts, &c j 92,359.26 
———— 1,465,804.60 
Inventory— Merchandise and 
supplies, per books at cost... 2,102,565.15 
Prepaid purchases, The Kent- 
Owens Machine Company 


Profit and loss 2.004, 427.58 


Reserve for contingencies 
Capital surplus—Jan. 1, 1919. 
Plus revaluation 
of patents... 
Plus premium 
137,159.08 on allotment 
———— — 6,467,198.00 of common 
Notes and advances: to licensed and other stock to em- 
305,648.53 ployes 


$60,409,026.46 sees, 

*Appropriations are made from earnings monthly to $1,986,498.73 
insure replacement of physical property, and credited 
fo renewal, replacement and contingency (depreciation 
reserve, in accordance with the best principles of man- 
agement and engineering practice When property is 
replaced or abandoned, original cost of such property is 
charged against said reserve. These appropriations to 
depreciation reserve are additional to full maintenance 
and repair expenditures, which are included in monthly 
operating expenses, and serve to maintain all parts of 
the property in good repair and in first-class operating 
condition. 


THE OWENS BOTTLE COMPANY 
30,000 Shares Common Capital Stock (Par Value 
$25). An Additional Issue 

The stock was authorized and issued to acquire 
properties of the Charles Boldt Glass Company. 
THE OWENS BOTTLE COMPANY BALANCE SHEET 

AS OF SEPT. 30, 1919 
ASSETS 


$1,.958,574.00 


companies 62,250.00 


Investments in controlled — -- 

companies $2,020,824.00 

The American Bottle Company. $8,4€0,521.00 

The Graham Glass Company of 
Indiana 


Less premium paid 
on preferred stock 
643,650.00 
——_—_—_——_———_ 9, 104, 171.00 
Accounts and notes receivable—controlled 
companies 
Securities owned: , —_™ 
- ‘jin Profit 
Licensed companies $1,758.600.00 
Other companies 381,578.50 | 
~ --—— - 2,140,178.50 | 
subscription 


purchased for re- 
demption 15,900.00 

2,004 ,924.00 
71,400.00 3.991 ,422.73 


and loss 





surplus—Jan. 1, 
1910 errr .. &3,6090,694.98 
Surplus for nine 
months ended 
Sept. 30, 1919 


Notes receivable—employes’ 
common stock 
Prepaid insurance, taxes, &c 


84,951.47 ThT.394.91 
Perm anent— 43,205.22 eT 

Sound value $30,653 a Se $4,448,089.89 

as per inde- . . . Reserve restored to 

pendent ap- LIABILITIES ME O ocnsccdes 224,527.25 

praisal of Feb. Capital stock — ——_—_—_—_———_ $1, 672,617.14 

21, 1916, plus Preferred 7 Appropriated for building gas 

additions: per cent. cu- producers 

$302,736.60 mulative : ae. 
2,615,358.49 Authorized $18,869,300.00 Surplus appropriated for building gas pro- 
Less unissued. . ducers 

$8,742, 600.00 

In Treasury.. 


120,000.00 
4,552,617.14 
Buildings 


Machinery and 510,000.00 


$30, 453,454.59 


4,494,870.17 . 
— $7,412,965.26 








A reprint from the December, 1919, issue of the Oil Trade Journal, N. Y., on the 


Texas Pacific Coal & Oil Co.’s 


Notable Operations in Petroleum 


the most remarkable of America’s oil producing concerns. It is now slightly over two 

years since the company brought in its famous McCleskey discovery well in the Ranger 

field, and thus provided the impetus for the development of a new ¢mpire of high grade oils 

forth Central Texas who#e economic importance cannot be overrated This development 

bas unearthed an average daily marketed production from the deep sand territory of consid- 

‘erably wore than 100,000 bbis. a day. The oil being brought to the surface contains a large 

percentage of cylinder stock equal in quality to the best Pennsylvania oil, and rich in gasoline 
and other commercial by-products. 

This new oil domain served to stabilize the industry at a time when its equilibrium was 
threatened by the shortace of available high quality crude. From the initial play in the 
Ranger district, deep drilling work has extended not only to virtually all of the North Central 
and North Texas counties, but from the Panhandle down to the southwestern borders of this 
' State. Directly traceable to the activity started at Ranger is the proud position of 

as the premier oil producing State. 
Without Assessing Stockholders.—In the two years since the discovery well, the 
Pacific Coal & Oi) Co. has carried on a vast drilling campaign for its own account. It 
nas estimated that it has drilled 530 wells, and now has 88 wells under way. Thig is Without 
the largest amount of field work ever actomplished by a company of similiar size. 
en done without calling on the stockholders for funds—a record par- 
ee Sines ote bn of the pioneer character of the activity, the high cost of materials 
and the depth of the wells drilled. The amount of money subsc ribed by stock- 
k issues in this time—a total of $2,000,000—has been paid back to them 


CER the mo thus far established by the Texas Pacific Coal & Oil Co. stamp it as one of 


ds. 

tmat liminary development work leading up to the striking of the 
: ae mates ono. Phis work was ernempltdned by the company, then the Texas & 
Co., a amall coal mining concern with minor oil interests, in the face of serious 

on the part of oll operators as to the outcome of such a prospecting campaign. 
operations, the Texas Pacific has made contracts to de 
an pony 8 the Prairie Oil & Gas Co., Mid-Kansas Oi] & Gas Co. (Ohio 
Co.. Sinclair Consolidated Oil Corporation and a dozen other companies It is 
company has sub-leased about 50% of its leased holdings The receipts from 
companies, coupled with the earnings from the company’s own operations, have 
le to go ahead with its development work without a call on stockhoiders for 


velop 


Daily Prodaction._The Texas Pacific Coal & Oil Co.’s production, including its in 
gub-leased land output, has averaged over 15.000 bbis. net a day for the past twe 
This,is perhaps a record light oil production for any company of the Texas Pacific s 


"s production from its own leases and from sub-leasce is now averaging ove} 
. On November 2ist its well ‘No. 16 on the Norwood lease cane in flowine 
bbia. an hour, with only two feet of the pay sand penetrated at 3450 ft. The 
5 ft. deeper in the sand, and the flow increased to 4000 bbls. a day, It is ex 

will be one of the company's best wells. 
Texas Pacific’ rwood and Butler leases in the Ranger field comprise about 750) and 
ty Tey are ‘the company's own leases, and drilling on them is being done 
t is «a that the Norwood No. 1 well, which was completed last 
The Butler lease, which first began producigg in 


from Hanger.—All the company's production has been obtained from its 
has been no drilling on the 70,000 acres of fee land except the early 
Lease drilling has been necessary to comply with drilling clauses, 
have not been enough drilling contractors and rigs available in the territory 
for the company to undertake drilling on its fee property, much of which is 

a high potential value. 
talk heard that the Ranger field has been a disappointment because of 
off in the producing wells. This has been caused by the exhaustion of gas 
some cases has followed within a short time of the bringing in of the wells 

in the field, 


ire 
who have been conducting experiments in deep pumping, have 


jen operati 

‘art ne 
that most of these wells will yield a good supply of oil under pump. It has been 
that such wells, which have st owing to the lack of gas pressure, are now yielding 

oii in such quantities as to show that it is possible to obtain settled production in this area. 





Position us to New Froduction,—A reference to North Central Texas oil maps give a cood 


nlea of the Texas Pacific's la » acreage and the position of blocks of this iand in relation to 
present production and the producing trend. Many of its leaseholds still remain to be tested 
and these in conjunction with its fee properties, on which deve lopment has not yet been started 
mark the strength of the company’s position as regards new production The Texas & Pacific 
nas 70,000 acres in fee in Eastland. Palo l’into and Erath counties, and 230.000 acres under 
lease in Throckmorton, Stephens, Eastland and Erath counties ; 

stesults from the company’s drilling so far indicate that the most important and largest 
vells will be located outside the so-called Ranger district—although to date the best results 
aave come from the Not'wood and Butler leases in the immediate Ranger field in Eastland 
county. Only 10% of the Company's holdings are in the Ranger district Important results are 
oked for in Stephens county, in the region around Caddo: in western Palo Pinto county and 
iorthern Erath county, in all of which districts the Texas Pacific is probably the largest sing 
nolder of Jand. pi iti 

__ The bringing in of a 500-bbl. well north of Strawn, in Palo Pinto county, at a depth of about 
1,700 ft indicates exceptional possibilities for the development of shallow wells on the com 
pany’s large holdings there The sand struck by this well is said to be thick and regular, and 
similar to the long-lived Pennsylvania formation. An Eastern operator just returned from this 

trict. is authority for the prediction that this field will he producing 30 years hence. It is 
safe to assuie that the region north of Strawn, where the shallow sand has been located, to 
Crystal Falls, some 45 miles, and over which the Texas Pacific holdings extend, will develop 
further fine production. ‘ 

Conservative Drilling Policy.—it is an open secret that the large companies operating in the 
Ranger and Stephens county fields have not engaged in the intensified drilling that has marked 
ther fields. This is because much of the tefritory was held in large blocks by the companies 
themselves, and, therefore, there were not the competitive conditions which necessitate close 
drilling activities. Another reason may be that the market price of $2.25 a bbl. for Ranger oil 
has not offered Special inducements, taking into account the fact that this oil compares favor 
ably with Pennsylvania crude, seiling at the same time for $4.00 and $1.25 a barrel. 

Ranger oil has now been advanced 25¢ a barrel with Mid-Continental crude, making the 
market price $2.50 a barrel. On the basis of net production of 15.000 bbls. daily, this advance 
would mean an inctease in feceipts to the Texas Pacific Company of over $1,200,000 a yea 

Casinghead Gasoline Piants.—The Texas l’acifie Coal & OI Co has made contracts with 
Chestnut & Smith, easinghead gasoline engineers and manufacturers, for the erection of several 
asinghead plants in the Ranger field. Already the latter firm has spent about $1,200,900 on 
.his construction, which has developed to a stage where receipts will soon be accruing to the 
ompany from this source. Development of the casinghead gasoline industry in this t rritory 
sromises a large new source of income for the Texas ‘Pacific. Important developments in this 
connection are understood to be under way. 

New Wiideat Acreage.—The Texas Pacific has acquired between 200.600 and 100.000 acres in 
the Amarillo section of Potter County, in the Texas Panhandle. Al! the large producing tom- 
vanies have been active in this field during the last three months. It is known that material 
for drilling has arrived in the field, and that several deep tests will be drilted on locations 
already made. A new gas well of 50 000,000 cubic feet has given additional impo¢rtance to this 
# ction. 

Capital Steck.—In each of the last two years the Texas Pacific has increased its capital 
stock, selling $1,000,000 of new stock to stockholders at par, $100. The authorized and out- 
standing capital stock at the present time is $6,000,000, If the company continues its jinst 
policy, it will probably increase its capital stock early next year to $7,000,000. and. sell the 
new $1,000,000 stock to stockholders to provide additional funds for new prospecting “work. 

At a meeting of stockholders, held November 11th, the proposal to reduce the par value of 
the stock from $100 to $10 was ratified. The exchange of old $100 par stock to new $10 par 
stock was made November 24th."’ 
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In view of the above statements we believe that 


Texas Pacific Coal & Oil Co. Stock 


merits your most careful consideration. 
Inquiries Invited. 


J. K. RICE, 


36 WALL STREET, 


JR. & CO. 


NEW YORK 


TELEPHONES, 4000 to 4010, 4522 to 4526, 50915 te 5919 JOHN. 
While we cannot guarantee the above information it has been obtained from sou ces which we believe are accurate, 
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